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The Financial Situation 


VEN those understanding souls—and we be- 
lieve their number is growing and will continue 

to grow—who approve the action of the Senate 
which on Monday last precipitated the struggle of 
this week over the question of a continuation of 
the President’s power further to tinker with the 
gold content of the dollar, will doubtless readily 
agree that the matter drew its importance more 
from the broad, general nature of the issue in ques- 


any amounts, at home or abroad . . at such 
rates and upon such terms and conditions as he 
may deem most advantageous to the public interest.” 

When he spoke of fear that foreign governments 
would so manipulate their currencies that we should 
suffer seriously, he apparently expected us to ignore 
the fact that the manipulation which has taken 
place in the past, and which more or less certainly 
would take place in the future (should manipulation 


tion and the kind of political controversy it provoked 


than from the immediate 
practical importance of the 
precise question to be de- 
cided. It is wrong in 
principle and in all cir- 
cumstances unwise to per- 
mit the amount of gold 
represented by our unit 
of currency—even where 
the correspondence is more 
technical than real—to re- 
main dependent upon the 
whim, or even the care- 
fully weighed judgment, of 
any individual. 

Such matters are, under 
our system of government, 
and indeed under any 
really dependable form of 
government, properly leg- 
islative responsibilities. 
They should be determined 
by the law-making branch 
of government, and any 
determination made should 
be alterable only by normal 
legislative procedures. 
Candor, however, compels 
the admission that in the 
existing circumstances and 
considering the various 
other powers left in the 
President’s hand under the 
terms of the original Sen- 
ate measure it is difficult 
to find good warrant for 
attaching the importance 
that some have found in 
it to the President’s power 
to fix the gold value of the 
dollar. 

Overlooking the Facts 

Certainly the President 
in pouring the vials of his 














Old Evils, Old Juggling 


In these days of ‘‘new remedies’’ for “new 
ills,’’ of enlarging the public debt to enable 
us to reduce the public debt, and of debasing 
the currency to save the currency, it is 
sometimes well to turn to history and the 
old masters for light. 

In the year of our Declaration of Inde- 
pendence, possibly the greatest of all econo- 
mists wrote: 

“In the payment of the interest of the 
public debt, it has been said, it is the right 
hand which pays the left. The money does 
not go out of the country. It is only a part 
of the revenue of one set of the inhabitants 
which is transferred to another, and the 
Nation is not a farthing the poorer. But, 
that apology is founded in the sophistry of 
the mercantile theory, and though the whole 
debt were owing to the inhabitants of the 
country it would not upon that account be 
less pernicious. 

“When national debts have once been accu- 
mulated to a certain degree, there is scarce 
a single instance of their having been fairly 
and completely paid. The liberation of the 
public revenue, if it has ever been brought 
about at all, has always been brought about 
by a bankruptcy; some times by an avowed 
one, but always by a real one, though fre- 
quently by a pretended payment. 

“The raising of the denomination of the 
coin has been the most usual expedient by 
which a real public bankruptcy has been 
disguised under the appearance of a pre- 
tended payment. ... A pretended payment 
of this kind, therefore, instead of alleviating, 
aggravates in most cases the loss of the 
creditors of the public, and without any 
advantage to the public, extends the calam- 
ity to a great number of other innocent 
people. It occasions a general and most per- 
nicious subversion of the fortunes of private 
people, enriching in most cases the idle and 
profuse debtor at the expense of the indus- 
trious and frugal creditor, and transporting 
a great part of the national capital from the 
hands which were likely to increase and 
improve it to those which are likely to 
dissipate and destroy it. 

“The honor of a State is surely very poorly 
provided for when, in order to cover the dis- 
grace of a real bankruptcy, it has recourse 
to a juggling trick of this kind, so easily 
seen through, and at the same time so ex- 
tremely pernicious.’’ 

We earnestly commend these sentences to 
our readers. 


























of the sort the President seemed to have in 


mind be undertaken as 
supposed) has had little 
or nothing to do with 
the technical gold parity 
of these or other cur- 
rencies, but while con- 
cerning itself to some ex- 
tent with open market 
purchases of gold has 
mainly taken the form of 
operations in the foreign 
exchange markets—a type 
of operation which, under 
the Senate measure then 
being criticized, the Presi- 
dent of the United States 
through the stabilization 
fund would be fully author- 
ized to conduct. When he 
speaks of returning the 
dollar’s destiny to Wall 
Street and the speculators 
(a bit of common political 
demagoguery which we 
have always thought ought 
to be considered beneath 
Presidential dignity), he 
seems to suppose that the 
public is unaware that the 
foreign exchange specu- 
lator is interested primarily 
in the value of one cur- 
rency in terms of another, 
and so far as gold is con- 
cerned is at most concerned 
with the price which will 
be paid for it or at which 
it can be purchased, not 
in a purely formal “gold 
content” of any unit. 


Silver 


The Administration’s 
policy respecting the pur- 


wrath upon the Senate on Tuesday permitted himself 
to go to absurd extremes, and the words of his 
supporters, who have since been doing what they 
could to impress the general public, have not been 
free of the same infirmities. When the President 


himself painted the terrifying picture of conditions 
allegedly more or less likely to arise should he be ° 
deprived henceforth of his extraordinary, indeed 
his wholly unprecedented, power to alter the “gold 
content” of the dollar, he asked the public to forget 
that he would under the terms of the bill he con- 
demned still have the power to “purchase gold in 


chase of foreign silver and the reasoning with 
which these purchases have from time to time 
been defended have from the first been the epitome 
of folly. At times it has been utterly impossible 
for intelligent men to understand or even to surmise 
the rationale of it all. What was being done upon 
such occasions and what was being said, if taken 
at face value, could scarcely be interpreted as 
other than evidence of economic insanity. We 
have exchanged in the course of the past few years 
vast quantities of wheat, cotton, manufactured 
products, and other goods of great utility for a 
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mountain of the white metal for which we have no 
earthly use. 

We might almost as well have delivered our prod- 
ucts to alien peoples in return for a deed to the 
moon. It is impossible to conceive of any rational 
citizen of sound and dispassionate mind, and lack- 
ing any vested interest in the matter, not agreeing 
at once that an end ought to be put to this folly 
at once and for all time. Yet the Senate was will- 
ing to end it only at the price of greatly increasing 
the cost of the equally absurd policy of purchasing 
domestically mined silver merely because the silver 
“pressure group” demanded such purchases. If 
this “rebellion” of the Senate were merely an 
isolated case of kicking over the traces, it would 
be quite easy to attach too much importance to the 
whole episode. 

A Broader Significance? 

We hope, however, that we are warranted in at- 
taching a broader and far more far-reaching sig- 
nificance to the matter. It may be that this marks 
the beginning of a determined effort to cast off 
the yoke that New Deal folly has placed upon the 
neck of the Nation in the form of numerous laws 
giving expression to the farcical ideas of ignorant 
monetary and financial fanatics. It must be ad- 
mitted that the so-called coalition of the more or- 
thodox members of the Senate and the silver bloc 
which appear to have made possible the action so 
disturbing to the President’s peace of mind does 
not encourage particularly great optimism that 
such is indeed the case, but the fact remains that 
not even such extraordinary and purely artificial 
combinations have in recent years been able to block 
the passage of measures which every serious student 
of money, credit and banking recognized at once 
as embodying practically everything which experi- 
ence has taught ought to be avoided at all cost. 
A beginning has to be made somewhere in getting 
rid of the mass of unwise financial legisiation with 
which the statute books of the country have been 
burdened during the past few years, and it is use- 
less to expect the beginning to be more than a be- 
ginning. 

Again, the wrath of the President and the almost 
frantic campaign launched at once to crush the 
movement in the Senate should serve as a warning 
to the public. It should put even the wayfaring 
man on notice that an Administration which has 
been able to clothe itself with almost dictatorial 
powers will not surrender one jot or one tittle of 
those extraordinary powers at any time if it can 
possibly avoid it. This is the first time that the 
President has encountered any very serious effort 
to strip him of powers unwisely granted. Most of 
these powers have been bestowed for specified 
periods of time or until repeal by Congress. Upon 
expiration of designated periods there has seldom 
if ever been any determined effort to permit the 
legislation granting extraordinary powers to lapse 
as originally proposed. On the contrary, extension 
of the measures has almost invariably been a mere 
formality. As to repeal of statutes granting extraor- 
dinary powers, the matter in no important in- 
stance has even come to the fore. 


the first time it is proposed to relieve the Presi- 
dent of a power, which is relatively unimportant, 
practically speaking, we find the Administration 
moving heaven and earth to block the attempt. 
Those who scoff at the idea that the country is in 


Now, when for: 
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any danger of a perpetuation and continued ex- 
tension of the totalitarian principle in this, tradi- 
tionally the most liberty-loving country on the 
globe, and who insist that even in the mind of the 
power-loving President all these grants of authority 
are merely temporary and exigent to be surrendered 
docilely in due course would do well to take careful 
note. 

All this is the more to the point in view of what 
appears to be growing belief that the President will 
ultimately endeavor with all his might to have him- 
self elected for a third term if he is not already 
doing so. Those who have been saying that his re- 
election would be tantamount to the end of liberty 
as we have known it in this country in the past may 
have been exaggerating. For our part, we are by 
no means ready to adopt a defeatist attitude, and 
should not be, even if so calamitous an event oc- 
curred as the re-election of Mr. Roosevelt to the 
Presidency next year. Yet we find wholesome food 


‘for thought in the extraordinary activity of the 


forces of the Administration immediately upon the 
heels of the Senate action on Monday, and we are 
confident that the people of this country would save 
themselves a good deal of unpleasantness by facing 
this question of extraordinary executive authority— 
granted and exercised in the name of emergency, 
but never surrendered. 
A Vulnerable Opposition 

We find still another warning in this episode, a 
warning which should not be ignored by those who 
hope to bring the New Deal to an end when the 
people of the country go to the polls next year. 
To those who give the matter careful thought the 
words of the President about the record of the cur- 
rent Congress will‘not be without significance. He 
is reported to have said in effect that about all 
which could be said for Congress was that it would 
at mid-night last night have been in session for six 
months. Such a statement doubtless was intended 
to be somewhat rhetorical rather than literal, but 
the fact remains that the record of Congress this 
year is a sorry mess, and that politically speaking 
it is not likely to be particularly easy to persuade 
the voter to turn from a President who appears to 
know his own mind to a party or any aggregation 
of groups which seems to find it impossible to make 
up its mind definitely and consistently upon the ur- 
gent public questions of the day. 

It is now too late to accomplish a great deal 
in the improvement of the record of the current 
session of Congress. Entirely too much water has 
run over the dam.* There are, it is true, some im- 
portant questions pending and more may well come 
before Congress prior to adjournment. Opportuni- 
ties should naturally be used wherever and when- 
ever they present themselves, but. the forces of 
reason are neither well organized nor apparently 
well imbued with determination to proceed with 
constructive force, and in any event the most that 
can be expected from this time forward would leave 
the record with many serious flaws. Let it not be 
overlooked, however, that Congress will begin a new 
session at the turn of the year, and that oppor- 
tunities will then present themselves, or can be 
created without difficulty, to do much of what 
ought to have been done this year. If these are 
neglected and the popular political philosophy of 
do-nothingism and evasion is embodied in the rec- 
ord of the next session of Congress, no one will 
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need to suggest to the President how this neglect 
may be put to good use in the campaigns of next 
year, and the public would have to be excused for 
not feeling great enthusiasm for those who would 
take the place of Mr. Roosevelt and his supporters 
in Washington. Senator Glass, when asked some 
years ago if he intended to break the party ties 
that had bound him for a life time in order to com- 
bat the evils of the New Deal and institute a pro- 
gram of constructive statesmanship, requested that 
his questioner inform him with whom he could ally 
himself for such purposes. The question still re- 
mains unanswered. But the answer must be pro- 
vided within the next twelve months if the country 
is to be provided with an opportunity in 1940 to say 
whether it desires a continuation of New Deal 
madness. 


Federal Reserve Bank Statement 


O* CHIEF interest in the combined condition 
statement of the 12 Federal Reserve banks, 
this week, is a reduction in the open market hold- 
ings of United States Government securities by 
$13,378,000 to $2,550,637,000. This is the first re- 
duction of holdings in more than six years, but it 
appears that the incident has no bearing whatever 
on credit policy. It reflects merely the difficulty 
experienced by the Federal Reserve System in re- 
placing maturities of Treasury discount bills, at a 
time when other banks and corporations insist upon 
bidding virtually par value for these short-dated 
securities. All of the reduction now effected in the 
open market portfolio took place in discount bills, 
and in order to make the*point quite clear the 
Board of Governors of the Federal Reserve System 
stated officially that the decline is “in response to 
technical conditions in the bill market and does not 
represent a change in general credit policy.” An- 
nouncement was made last December that the Sys- 
tem might permit variations in the open market 
holdings, owing to the Treasury bill market situa- 
tion, but the current change is the first actually 
effected. The fall of discount bill holdings naturally 
has the effect of reducing the available credit, but 
the excess of credit is so great that the reduction 
is meaningless at the moment. The step now taken 
must be regarded as salutary, for the swollen open 
market holdings are themselves responsible, in good 
part, for a situation in which the Treasury borrows 
almost without cost on short-dated bills, and buy- 
ers outbid each other frantically. Bankers’ bills 
held in the open market portfolio were unchauged 
this week at $556,000. 

Official banking statistics for the week ended 
June 28 contain little of importance, otherwise, as 
previous tendencies merely are continued. All cur- 
rency in circulation increased $28,000,000, which 
tends to reduce the overabundant credit resources. 
But gold continued to arrive, and these additions, 
together with domestic production, added $33,- 
000,000 to our monetary stocks, raising the total 
to another high record at $16,093,000,000. The net 
result of these relatively modest and conflicting 
influences was a gain of member bank reserve bal- 
ances by $16,581,000 to $10,115,744,000. Excess re- 
serves over legal requirements increased $10,000,000 
to $4,240,000,000, and the mere citation of that fig- 
ure suffices to indicate the utter lack of credit 
significance in the reduction of open market hold- 
ings. There is a modest contra-seasonal demand 
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for loans for commercial, industrial and agricul- 
tural purposes, as the condition statement covering 
New York City reporting member banks reflects an 
advance of $12,000,000 to $1,384,000,000. By no 
stretch of the imagination, however, can this ad- 
vance be regarded with apprehension, for a very 
sizable increase would have to take place before the 
tendency could even be regarded as approaching the 
normal. Brokers’ loans on security collateral fell 
$21,000,000 in the statement week to $496,000,000. 

The Treasury in Washington reimbursed itself, 
in the week to June 28, for $40,001,000 of gold cur- 
rently and previously acquired, raising the gold cer- 
tificate holdings of the 12 regional banks to $13,- 
505,719,000. Total reserves of the regional institu- 
tions advanced $39,984,000 to $13,881,389,000. Fed- 
eral Reserve notes in actual circulation moved up 
$20,000,000 to $4,449,306,000. Total deposits with 
the 12 regional banks advanced $804,000 to $11,- 
755,066,000, with the account variations consisting 
of an increase of member bank reserve deposits by 
$16,581,000 to $10,115,744,000; an advance of the 
Treasury general account balance by $21,090,000 to 
$962,094,000; a drop of foreign bank deposits by 
$3,203,000 to $351,095,000, and a decline of other 
deposits by $33,664,000 to $326,133,000. The re- 
serve ratio advanced to 85.7% from 85.5%. Dis- 
counts by the 12 regional banks advanced $577,000 
to $5,870,000. Industrial advances increased 
$63,000 to $12,440,000, while commitments to make 
such advances fell $163,000 to $11,175,000. 


Foreign Trade in May 


HE report of May’s foreign trade, issued this 

week by the Department of ‘Commerce, indicates 
that both imports and exports reached a fairly high 
level in that month; imports had a greater dollar 
value than any month since December 1937, and, 
allowing for seasonal variation, exports were as 
high as, or higher than, any month this year. The 
actual value of exports was not as great in May as 
in March last but a decline is to be expected between 
these months. With the exception of May, 1937, 
this year’s May imports were the highest for the 
month since 1930; and but for 1938 and 1937, May’s 
exports were the highest for that month since the 
Same year. 

The figures for May were: exports $249,259,000 
and imports $202,502,000; in April shipments were 
valued at $230,948,000 and receipts from abroad 
$186,195,000; in May, 1938 exports aggregated $257,- 
276,000 and imports, $148,248,000. The balance of 
trade, in each of these months on the export side, 
amounted to $46,757,000 in May last, $44,753,000 in 
April and $109,028,000 in May a year ago. 

Exports of non-agricultural items in May ac- 
tually exceeded similar shipments in the correspond- 
ing month of 1938 by 8%; but shipments of agricul- 
tural products were more than a third smaller 
and so, depressed the total below a year ago. 
As in previous months raw cotton shipments were 
considerably below the corresponding month a year 
previous, but the greatest part of the decrease in 
farm product shipments was in grains and prepara- 
tions. This item also has been consistently below 
a year ago in recent months but the drop was es- 
pecially sharp in May when shipments amounted 
to only about $9,700,000 compared with $32,000,000 
in May, 1938. The month’s cotton shipments 
amounted to 155,182 bales valued at $7,457,668 com- 





4 The Commercial & Financial Chronicle 


pared with 206,793 bales worth $10,402,651 in May, 
1988 and 192,515 bales, valued at $9,184,659 in April 
last. Among the industrial items of export, there 
was a fairly proportionate increase over a year ago; 
aircraft might be singled out as having shown a 
sharper rise than most. The three largest export 
items in the order named were machinery, petro- 
leum and its products, and automobiles and parts; 
and the total of these was valued at more than 40% 
of the aggregate. 

Imports of both non-agricultural and farm prod- 
ucts were substantially above last year; both in- 
creased about a third. Among the individual items, 
crude rubber imports which were smaller than 1938 
in the first four months, were nearly double last year 
in May, rising to $16,100,000 from $8.2°0,000; wool 
and mohair imports in the first five months were 
four times as great as a year ago and a similar com- 
parison was shown in May, when the figure was 
$3,800,000 in comparison with $800,000. The great- 
est part of the import gain was well distributed 
among the different items. 

As was already well known, gold imports in May 
reached the tremendous aggregate of $429,440,000 
which, while less than the record receipts of $606,- 
027,000 in April, has only been exceeded on a few 
other occasions; in May, 1938 $52,987,000 of gold 
arrived here, which looks insignificant compared 
with the other figures quoted. In the first five 
months of 1939 gold imports have amounted to no 
less than $1,780,627,000 compared with $192,536,000 
in the same period of 1938, and $767,224,000 in those 
months of 1937. Less than half a million dollars 
of the metal left here in the first five months of 
1939. 

Silver imports in May of $6,152,000 were the 
smallest since last August and compare with $7,- 
143,000 in April and $17,952,000 in May, 1938. 
$611,000 of the metal was exported in May last. 


The New York Stock Market 


TOCK prices in the New York market reflected, 
this week, the unsettlement felt in all spheres 
of business and finance regarding both domestic 
and international affairs. The market moved 
irregularly lower on ‘small selling waves that 
usually were associated with unfortunate incidents, 
here or abroad. Little buying interest was evoked 
by the lower levels. All sections of the financial 
markets remained dull, for there now is a tendency 
toward curtailment of the working week. New 
York City Clearing House banks decided to close 
altogether on Saturdays during July and August. 
The New York Stock Exchange considered the 
problem of Saturday closings, but wisely decided 
to keep the facilities available as usual for the 
brief week-end session. Turnover on the Big Board 
averaged hardly more than 500,000 shares in the 
full sessions of this week, and never approached 
the 1,000,000-share mark. The trend of quotations 
was sharply lower on Monday, and after a halt on 
Tuesday the decline was continued Wednesday and 
Thursday. Changes yesterday were modest. Net 
variations for the week consisted of recessions in 
leading stocks by two to six points, other issues 
showing smaller losses. 

The week was crowded with developments of im- 
portance in a financial sense, but uncertainties 
were dispelled only in one or two instances. Thus, 
President Roosevelt signed on Thursday the new 
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tax measure evolved by Congress. But proposals 
for monetary legislation occasioned an upset which 
has both good and bad points. The Senate revolted 
on Monday against demands for continuation of the 
dollar devaluation authority of the President, a 
coalition of silver Senators and conservatives vot- 
ing to end this power. The compromise called for 
an enhanced price for domestic silver and termina- 
tion of foreign silver buying. The House refused 
to accept this decision, and Administration efforts 
were directed toward maintenance of the presiden- 
tial authority over the dollar. The matter went to 
the usual conference of Senators and Representa- 
tives. As an offshoot, the Treasury permitted its 
purchase price for foreign silver to fall from the 
43c. level to 38c. The foreign political atmosphere 
appeared to become progressively more murky dur- 
ing the week, with the Free City of Danzig again 
the bone of contention between rival European 
Power groups. Far Eastern affairs offered little 
improvement. In view of these and other uncer- 
tainties, most traders and investors preferred the 
sidelines. 

United States Treasury securities were sharply 
weak in the list bond market, owing to the inter- 
national complications. Best rated corporate bonds 
remained quiet and fractionally lower. But fresh 
offerings of high-grade bonds were received almost 
with enthusiasm by institutional buyers. Specu- 
latiye railroad and other bonds in the corporate 
division drifted downward, under the influence of 
the equities performance. Foreign dollar obliga- 
tions were hard hit in several sessions. The com- 
modity markets furnished some special reasons for 
stock movements. The decline in the Treasury pur- 
chasing price for foreign silver naturally caused 
reactions in equities affected by the incident. Base 
metals were steady, while agricultural commodities 
were firm and soft by turns. The foreign exchange 
markets were dull, save for a virtual suspension 
of dealings in the Mexican peso. Gold continued 
to move toward the United States. 

On the New York Stock Exchange 36 stocks 
touched new high levels for the year while 92 stocks 
touched new low levels. On the New York Curb 
Exchange 34 stocks touched new high levels and 63 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 187,820 
shares; on Monday they were 502,290 shares; on 
Tuesday, 475,560 shares; on Wednesday, 540,680 
shares; on Thursday, 822,580 shares, and on Fri- 
day, 598,780 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 33,460 shares; on Monday, 
104,770 shares; on Tuesday, 89,125 shares; on 
Wednesday, 107,365 shares; on Thursday, 140,280 
shares, and on Friday, 93,610 shares. 

The stock market on Saturday last was truly 
characteristic of other abbreviated sessions in past 
weeks. Extreme sluggishness was not conducive to 
any wide variation in the scale of prices, and stocks 
after undergoing slight fractional changes pre- 
sented a mixed appearance at the closing hour. On 
Monday equities reacted sharply to events trans- 
piring both in Europe and the Orient, and further 
hampered by the Washington Administration’s 
faulty plans to bolster business at home. Depart- 
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ing from its recent customary inactivity, prices at 
one point broke precipitately, and declines ranged 
upward of two to three points among the more 
prominent issues. In the forenoon stocks eased 
gradually and by early afternoon the movement 
gathered momentum and reached its peak. From 
that period on the market quieted down and closed 
lower. Stock prices on Tuesday followed an irreg- 
ular course and managed to show small net gains 
at the finish. One cheerful note that exerted a good 
influence on the market was the Senate’s vote to 
bring to an end the President’s discretionary power 
to devalue the dollar. The above action was taken 
too late on the previous day to have any effect mar- 
ketwise, but did inspire higher prices at Tuesday’s 
opening. The‘ first hour, however, saw initial 
gains wiped away, and trading took on a desultory 
tone. In the last hour, aided by the activeness of 
silver stocks, the general market perked up and 
reclaimed its former losses to close irregularly 
higher on a rather modest volume of sales. Weak- 
ness featured dealings on Wednesday, following a 
quiet opening, in which prices moved in a negative 
manner until midday, when reports came through 
of the infiltration of German troops disguised as 
tourists into the Free City of Danzig. Following 
this initial weakness dulness set in, and with the 
approach of the final hour sharp recessions brought 
prices down to their worst levels of the day. De- 
clines ranged from one to three points, with some 
active industrial shares sustaining the largest 
losses. The market had much to contend with on 
Thursday and opened the session under great 
pressure. Nervousness in foreign marts, induced 
by Germany’s covetous glances in the direction of 
Danzig, worked adversely against home markets. 
Trading took on a broad appearance, and the volume 
of sales reached its high point for the month. 
Equities came in for some respite in the late after- 
noon, but closed without benefit of a rally from 
one to three points lower. Yesterday trading was 
carried on in a hesitant fashion, opening irregular, 
with some slight advance among industrials early 
in the session. Reaction set in in the early after- 
noon and was followed by a hardening of prices 
near the close. 

As compared with the close on Friday of last 
week, closing prices yesterday reflect a lower trend. 
General Electric closed yesterday at 3214 against 
3434 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2914 against 3134; Columbia Gas & 
Elec. at 54% against 614; Public Service of N. J. at 
365g against 38; J. I. Case Threshing Machine at 
71 against 75 bid; International Harvester at 537% 
against 58; Sears, Roebuck & Co. at 744% against 
77; Montgomery Ward & Co. at 48 against 5114; 
Woolworth at 46 against 4734, and American Tel. & 
Tel. at 15714 against 16234. Western Union closed 
yesterday at 1734 against 1914 bid on Friday of 
last week; Allied Chemical & Dye at 160 against 
167144; E. I. du Pont de Nemours at 147 against 
14934; National Cash Register at 1614 against 
173g; National Dairy Products at 141% against 
1534; National Biscuit at 25% against 27; Texas 
Gulf Sulphur at 2654 against 2834; Continental 
Can at 3514 against 3834; Eastman Kodak at 159 
against 16714; Standard Brands at 614 against 634; 
Westinghouse Elec. & Mfg. at 94 against 9914; 
Lorillard at 2214 against 2334 ; Canada Dry at 16144 
against 18; Schenley Distillers at 114% against 
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1234, and National Distillers at 25 against 2534. 
In the rubber group, Goodyecx Tire & Rubber closed 
yesterday at 2514 against 28 on Friday of last 
week; B. F. Goodrich at 1534 against 1734, and 
United States Rubber at 3834 against 42144. The 
railroad shares sold off this week. Pennsylvania 
RR. closed yesterday at 1614 against 17% on Fri- 
day of last week; Atchison Topeka & Santa Fe at 
254%, against 2734; New York Central at 134% 
against 1414; Union Pacific at 901% against 9544; 
Southern Pacific at 114% against 1254; Southern 
Railway at 13 against 14%, and Northern Pacific 
at 73% against 84%. The steel stocks touched lower 
levels the present week. United States Steel closed 
yesterday at 4414 against 47144 on Friday of last 
week; Inland Steel at 7034 against 7644; Bethle- 
hem Steel at 51% against 56144, and Youngstown 
Sheet & Tube at 32% against 36. In the motor 
group, Auburn Auto closed yesterday at 134 against 
2 the closing bid on Friday of last week; General 
Motors at 4154 against 4414; Chrysler at 675% 
against 7034; Packard at 3 against 3144, and Hupp 
Motors at 14% against 1144. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 4034 
against 43 on Friday of last week; Shell Union Oil 
at 103g against 10%, and Atlantic Refining at 1934 
against 2034. In the copper group, Anaconda Cop- 
per closed yesterday at 2214 against 24 on Friday 
of last week; American Smelting & Refining at 3814 
against 4252, and Phelps Dodge at 32 against 3414. 

Trade and industrial reports show little change 
in basic operations. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 54.3% of capacity against 55.0% 
last week, 52.2% a month ago, and 28.7% at this 
time last year. Production of electric power for the 
week to June 24 is reported by Edison Electric 
Institute at 2,285,083,000 kwh. against 2,264,719,000 
kwh. in the previous week and 2,019,036,000 kwh. at 
this time last year. Car loadings of revenue freight 
for the week to June 24 totaled 642,987 cars, accord- 
ing to the Association of American Railroads. 
This was a gain of 5,114 cars over the preceding 
week and of 84,199 cars over the similar week 
of 1938. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 7014c. against 6934c. the close on Fri- 
day of last week. July corn at Chicago closed 
yesterday at 46%c. against 4814c. the close on Fri- 
day of last week. July oats at Chicago closed 
yesterday at 317c. against 313¢c. on Friday of 
last week. 

The spot price for cotton here in New York 
closed yesterday at 9.71c. against 9.97c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.43c. against 16.35c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 10c. to 1044c., the closing price on Friday 
of last week. In London the price of bar silver 
yesterday closed at 18 pence per ounce against 
19 7/16 pence per ounce the close on Friday of last 
week, and spot silver in New York, after declining 
to 3934¢. on Tuesday, closed yesterday at 3734c. 
against 4234c. the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.681,, 
the close on Friday of last week, and cable transfers 
on Paris closed yesterday at 2.64%%c. against 
2.64 15/16c. the close on Friday of last week. 
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European Stock Markets 

IGHT trading and a general downward drift of 
quotations marked the week on stock ex- 
changes in the leading European financial centers. 
Hardly any business was done at London, Paris 
and Berlin, mainly because international develop- 
ments proved perturbing. Far Eastern difficulties 
appeared acute early in the week, and they were 
augmented later by growing official and unofficial 
concern about the Free City of Danzig. The official 
protestations were -not altogether convincing and 
the financial markets therefore engaged in a mild 
downward drift, rather than a precipitate slump 
such as imminent hostilities might provoke. Also 
unsettling, especially in the London market for 
mining stocks, were the successive reductions of 
the United States official buying price for foreign 
silver. These changes, together with the possibility 
that the purchases of silver at artificial levels might 
be discontinued altogether, had an adverse effect 
on some stocks. Contrasting with the perturbing 
aspects of international affairs were rather good 
reports of business conditions in the larger Europ- 
ean countries. British activity is increasing 
rapidly and the unemployed steadily are being ab- 
sorbed in industry, but it is recognized that arma- 
ments programs supply most of the occasion for the 
betterment, which rests in turn upon British deficit 
financing. Nothing even remotely resembling a 
balanced national budget exists in France, Ger- 
many or Italy, and even some of the financially 
soundest small countries of Europe now find it dif- 
ficult to resist the trend toward deficiteering. 
Holland debated this problem throughout the week. 

Dealings on the London Stock Exchange started 
modestly, Monday, with prices off at the opening 
but firmer thereafter. The net changes were small 
in all departments. Gilt-edged issues showed losses 
and minor recessions also predominated in the in- 
dustrial list. Japanese and Chinese securities fell 
sharply in a generally soft foreign section. The 
tendency on Tuesday was irregular, with turnover 
again on a small scale. Gilt-edged issues were neg- 
lected, owing to announcement of a large London 
County Council loan. Industrial issues were 
mixed, while in the mining section silver issues 
slumped. Foreign securities remained weak. Trad- 
ers and investors were more aloof than ever on 
Wednesday, and most securities continued to drift 
downward in the small turnover. Gilt-edged stocks 
were not much changed, but industrial and mining 
shares softened, while foreign stocks were neglected. 
The Danzig situation unsettled the London market 
on Thursday, and prices continued to yield under 
small selling orders and a lack of buying. Gilt- 
edged, industrial and mining securities all drifted 
to lower levels, while most foreign issues were 
marked sharply lower. Japanese and Chinese se- 
curities improved. Gilt-edged issues were soft 
yesterday, but a better tone. prevailed in industrial 
and international securities. 

Little business was done on the Paris Bourse 
in the initial session of the week, as all eyes were 
fixed on the foreign situation. Rentes and French 
equities were dull and fractionally lower, but 
foreign securities suffered more drastically. Suez 
Canal shares were especially weak, in anticipation 
of fresh Italian demands for a voice in the man- 
agement. Modest improvement was noted Tuesday. 
on the French market. Rentes and home equities 
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developed mild strength, on rumors that the Far 
Eastern troubles may be adjusted. Some mining 
issues slumped because of the reduction of the 
American silver price. Foreign securities were quiet 
and steady. The market dropped sharply and gen- 
erally, Wednesday, owing chiefly to a warning by 
Premier Daladier that a grave international crisis 
may develop this summer. Rentes were marked 
down, and losses also were sharp in French bank, 
industrial and utility stocks. International se- 
curities were hardest hit. There was little improve- 
ment in the situation on Thursday, for another 
small selling wave inundated the Bourse. Rentes 
and French equities lost ground, and the foreign 
section remained weaker than others. Small de- 
clines appeared yesterday in all sections of the 
market. 

The Berlin Boerse resumed on Monday where it 
left off last week, which is to say that business was 
conspicuous chiefly for its absence, while changes 
were modest. Small losses predominated in equi- 
ties, and fixed-income securities were irregular. 
The downward tendency was a little more pro- 
nounced on Tuesday, but only a few leading stocks 
showed losses of as much as a point. The fixed- 
interest section was occupied mainly in dealings in 
the new tax anticipation certificates of the German 
Government. Small dealings again were reported 
Wednesday, at Berlin, and fresh declines developed, 
although they were again on a very modest scale. A 
few issues showed losses to two points, while fixed- 
income issues were irregular. Hardly any business 
was done Thursday, and the price changes were in- 
consequential. Direct transactions between banks 
were said to be more important than the trades in 
the official market. The Boerse remained quiet 
yesterday, with quotations little changed. 

Cotton for Rubber 

_ negotiations lasting for several months, 

announcement was made in London, late last 
week, of one of the strangest barter transactions 
of modern times, involving the exchange of approxi- 
mately $30,000,000 of American cotton for an equal 
value of British rubber. The agreement between 
the British and United States Governments is sim- 
plicity itself, and reports of great difficulties in the 
barter negotiations must be taken with a grain of 
salt. It provides for the supply by the United 
States of 600,000 bales of cotton from the stocks of 
about 11,000,000 bales on which advances have been 
made to growers. The price is to be based on a six- 
months average, and a small charge will be added 
for high compression and delivery on shipboard. 
Britain, in turn, will make available a correspond- 
ing value of baled rubber, the price to be calculated 
precisely on a similar basis and a small charge like- 
wise is to be made for proper delivery on shipboard 
in Singapore or other suitable ports. Experts of 
either Government will inspect the cotton and rub- 
ber offered respectively, and any disputes will be 
adjusted through ordinary action of commissions 
and business practices. Even in the matter of trans- 
portation a precise basis of equality is observed, for 
it is stipulated that the freight shall be carried 
about half and half in British and American bot- 


toms. 

What sets the understanding apart from or- 
dinary barter arrangements is a mutual agreement 
that the stocks of cotton and rubber thus acquired 
will be held off the markets and out of use, for a 
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period of at least seven years, until and unless a 
major war emergency arises. If either Government 
decides that its respective acquisition should be 
liquidated because of market or other circumstances 
short of war, prior consultation is to take place. 
This extraordinary agreement is to become effective 
upon a date which remains to be fixed. It is sub- 
ject, of course, to the approval of the United States 
Senate which was granted on Thursday, but the 
pending British Ministry of Supply bill will provide 
the London Government with full authority to 
cover. The agreement was signed June 23 by 
Joseph P. Kennedy, United States Ambassador to 
London, and by Oliver F. G. Stanley, President of 
the British Board of Trade. 

This agreement has the appearance of a prepara- 
tion for war, but actually is nothing more than an 
effort by the United States Government to modify 
by indirection the evil effects of its agricultural 
policy. If nothing more than the accumulation of 
raw materials in preparation for hostilities were 


at stake, then the British Government most cer, 


tainly would be more anxious than our own to make 
such arrangements. But all reports agree that 
London consented, rather reluctantly, to the urg- 
ings of Washington for the accord. “All protesta- 
tions to the contrary cannot alter the fact that the 
British Government is anxious these days to please 
the United States,” said a London report on the 
cotton-rubber transaction to the New York “Times.” 
It was indicated in the report that the United 
States desired to extend the agreement to include 
an exchange of American wheat for British tin, but 
“difficulties were too great at the present time.” 
The possibility is held out in Washington of similar 
arrangements for the exchange of American “sur- 
plus” commodities for Dutch and Belgian rubber 
and other supplies. In view of the stringently ad- 
verse attitude regarding barter transactions which 
steadily has prevailed at Washington, the arrange- 
ment with Britain proved somewhat embarrassing. 
But the politicians covered their confusion by in- 
sisting that this particular deal is not to be likened 
to the German barter methods which have been so 
often denounced. 


Political Foreign Loans 

FY WENCE accumulates steadily that President 

Roosevelt and his New Deal associates are 
anxious to embark upon those perilous seas of in- 
tergovernmental loans for political purposes which 
have for many years been one of the worst features 
of the European scene. The difficulties in the way 
of such a program are many, but apparently the 
Administration is not to be deterred. It was in- 
dicated in Washington, last Monday, that a $5,000,- 
000 credit has been extended to Portugal by our 
official Export-Import Bank, for the purpose of 
financing railroad equipment purchases. In effect 
the advance was made to the Portuguese Govern- 
ment, for that regime is to guarantee repayment. 
This is a noteworthy extension of the activities of 
the Export-Import Bank, in a geographical sense. 
The institution has been active in aiding China and 
a number of Latin-American countries, but here- 
tofore has not extended credit to European Gov- 
ernments. It is now clear that the field of activi- 
ties is virtually unlimited, although some caution 
doubtless will be exercised with respect to the war 
debt defaulters. Credit extensions to Brazil and 
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Nicaragua, in recent months, show that defaults on 
privately held external debt are not regarded as 
obstacles to official extension of credit. Paraguay 
also has obtained a credit from our Export-Import 
Bank, which necessarily operates with money sup- 
plied by taxpayers. , 

Portugal is a traditional neutral in European 
war concerns, and it well may be that the $5,000,000 
credit is salutary in a sense, for the funds are to be 
used for constructive purposes. The question arises, 
however, of the propriety of such official lending 
and the extent to which the practice may be carried. 
In the Administration spending-lending program 
involving outlays of $3,860,000,000 on so-called self- 
liquidating projects, there is included $500,000,000 
of foreign loans for the promotion of our foreign 
trade. The sum may not seem impressive as against 
New Deal tendencies to squander billions of “other 
people’s money,” but it looms large in international 
relations, and a strict accounting should be pre- 
sented before a single dollar thus is advanced. The 
accounting is necessary not only to safeguard the 
money of our own people, but also to check what- 
ever political aspects there may be in the extension 
of credit. It is encouraging to note that attacks 
on the spending-lending program already have de- 
veloped in the Senate, on the basis of the foreign 
loan proposal. Even Mr. Roosevelt appears to re- 
alize that this aspect of his program is peculiarly 
vulnerable, for he declared in a press conference 
late last week that existing defaults on Latin- 
American dollar bonds should not stand in the way 
of extension of official credits. Ungraciously and 
inaccurately, the President dismissed the existing 
defaults as those “ancient frauds of the 1920's,” 
which is a characterization that is hardly conducive 
to payments by the debtors on obligations that were 
freely contracted, almost invariably for sound and 
constructive purposes. It is obvious, in these cir- 
cumstances, that Mr. Roosevelt has little regard for 
financial and credit fundamentals, and the foreign 
political loan tendencies thus will bear watching. 


Silver and Diplomacy 


HEN the Senate voted on Monday to ter- 

minate the foreign silver buying which con- 
stituted one aspect of our absurd monetary policy, 
international relations promptly were unsettled in 
several spheres. The effect on Mexico was immedi- 
ate and acute. Other foreign silver suppliers, such 
as China, Canada and Peru, doubtless felt chagrined 
over the prospective loss of the special market main- 
tained by our Treasury. In the case of Mexico, 
however, the matter appeared vital, since that 
country relies peculiarly upon the revenues of its 
mining industry. Mexican banks suspended deal- 
ings in foreign exchange, Tuesday, and a rush to 
convert pesos into dollars thus was halted. The 
situation was considered dangerous not only eco- 
nomically, but also politically, a Mexican City dis- 
patch to the New York “Times” stated. Two 
courses were rumored to be under consideration in 
the Mexican capital. The first is a rapid settle- 


ment of the long dispute with American and British 
oil companies regarding the expropriation of $400,- 
000,000 in oil properties, which supplied important 
revenues before the “bald confiscation” took place 
early last year. The second is an expropriation of 
American mining properties, which also are valued 
at about $400,000,000. 
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hese Mexico City reactions to the mere threat 
of a change in our silver policy are highly instruc- 
tive, especially to the Mexicans themselves. The 
agricultural and oil expropriations of Mexico 
steadily have been viewed in Washington with far 
too much tolerance, reputedly on the ground that a 
stringent attitude might impel the Mexican regime 
to agreements of one sort or another with the 
fascist or the communist countries of Europe. The 
Washington view seems hardly worth maintaining, 
in the light of the arrangements for bartering Mexi- 
can oil for German and Italian manufactures, to 
the detriment of American interests. Although un- 
planned as such, the Senate action appears finally 
to have effected a diplomatic change of the highest 
importance and to constitute a major factor in our 
relations with some of our “Good Neighbors” south 
of the Rio Grande. The lesson is one that our State 
Department cannot afford to ignore, even in the 
unlikely event that Mexico will adopt the extreme 
course of seizing American mining properties, much 
as she seized oil properties to her own further dis- 
tress. It seems more probable that current negotia- 
tions for a sensible adjustment of the oil contro- 
versy will be speeded by the incident, for an inter- 
nal revolution well might develop if mining rev- 
enues went the way of oil revenues. Although the 
Mexican Government proudly proclaims itself as 
“revolutionary,” it will hardly be anxious to precipi- 
tate general chaos within its borders. 


European War Nerves 


UROPE entered this week upon another of the 
acute war scares which have flared up periodi- 
cally during recent years, never to die down com- 
pletely before another scare develops. Prediction 
is idle as to whether the latest incident is more 
serious than its many predecessors. It is obvious, 
however, that the European war psychosis grows 
steadily and possibly begins to justify the view 
taken by some experts, to the effect that a sort of 
warfare already is in progress. The current attack 
of “war nerves” relates to German designs on the 
Free City of Danzig and the Polish Corridor, which 
Great Britain and France now are pledged to pro- 
tect in the event that Poland desides to act in oppo- 
sition to German aggression. Numerous reports 
from various European capitals indicated that 
preparations for an event of some sort or other are 
being pushed rapidly in Danzig, obviously under 
the direction of the German Nazi authorities. 
British authorities issued warning after warning 
that force will be met with force. Although the 
situation had every appearance of being extremely 
critical, Anglo-Russian negotiations for full entry 
by Moscow into the non-aggression camp seemed to 
make no progress. 

Dispatches from Poland began to suggest, a week 
ago, that a change in the Free City of Danzig was 
being effected through the introduction of a “Free 
Corps” of Nazis. The City celebrated, last Sunday, 
the unveiling of a memorial tablet to Germans from 
Danzig who died in the World War, and “volun- 
teers” from the Reich and from Poland moved into 
the area in numbers, but with different motives. 
Fortunately, no untoward incidents occurred. On 
Tuesday it was reported from Warsaw that a Ger- 
man military airplane had been shot down while 
flying over Polish fortifications adjoining Danzig, 
but the Germans denied the reports. Circumstan- 


of dispute. 
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tial accounts from Warsaw related, Wednesday, 
that 3,000 German Nazis had been “smuggled” into 
the Free City to augment the Free Corps. Again 
the Germans scoffed at the stories, remarking that 
if they were considered true by the Poles, Warsaw 
most assuredly would have lodged a formal protest. 
In an Associated Press dispatch from Danzig it 
was stated on Thursday that the city is a “picture 
of serenity,” with no signs of extraordinary mili- 
tary activities discernible. Poland celebrated on 
the same day its anaual Naval Day, which was 
marked by a declaration in which President Ignaz 
Moscicki emphasized the importance of the corridor 
to the sea and the readiness of the country to de- 
fend it to the last man. If anything official was 
known in London, Paris or Warsaw of German 
plans for resuming full sovereignty over Danzig, 
it was not divulged. 

British warnings against German acts of aggres- 
sion took various forms, and they were interspersed 
by virtual invitations to a conference on matters 
Speaking at Cardiff, last Saturday, 
Prime Minister Neville Chamberlain attacked the 
“false and unfounded suspicions” of Germans that 
a policy of encirclement is contemplated in Lon- 
don. British hopes of cooperation with the Reich 
must remain a dream, he said, until Germany was 
ready to drop her unjust suspicions of others and 
display a sincere readiness to talk reason with rea- 
sonable people. Great Britain does not oppose 
change as such, he added, but the use of force in 
bringing about changes no longer could be tolerated. 
Foreign Minister Georges Bonnet took up the re- 
frain last Sunday, with a speech in which he sug- 
gested that America join the “peace front,” which 
now links the British Government and the French 
regime of which he is a leading member. Premier 
Edouard Daladier closed the French parliamentary 
session, Tuesday, with an address fraught with omi- 
nous references to mobilizations of 3,000,000 men 
beyond the French frontiers. “It may be this sum- 
mer,” M. Daladier remarked, “that the issue will be 
joined between those who desire the pacific collabo- 
ration of nations and the attempt at domination of 
some of these people by others.” 

The British Government furthered the case of the 
anti-aggressionists on Wednesday, by dispatching 
to Berlin a stiff note regarding the denunciation 
by the Reich of the Anglo-German naval treaty. 
The communication ranged far beyond the naval 
problem, and clearly was intended to set forth the 
British answer to continual German claims of “en- 
circlement.” Great Britain could only be hostile 
to Germany if the Reich were to commit an act of 
aggression against other countries, the note de- 
clared. British guaranties to Poland, Rumania, 
Greece and Turkey have no other purpose than the 
removal of anxieties, it was indicated, and the way 
was left wide open for economic and other discus- 
sions based on confidence and goodwill. Previous 
assurances regarding British naval building no 
longer hold good, in view of the German denuncia- 
tion of the naval treaty, but fresh discussions would 
be welcomed, the note suggested. Foreign Secre- 
tary Lord Halifax made another important con- 
tribution to the discussion, Thursday, in a speech 
before the Royal Institute of International Affairs. 
He declared that aggression will immediately bring 
into use the whole of British strength, and he 
named Germany and Italy as the countries that are 
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giving concern. If the threat of military force were 
removed, however, England would be disposed to 
negotiate over all grievances, including colonies, 
Lord Halifax added. 

German officials preferred to make no direct 
answers to the various declarations from the anti- 
aggression countries, but the controlled Nazi press 
indicated that the statements were not received 
warmly. There were rumors of a secret meeting 
between Chancellor Adolf Hitler and Premier Benito 
Mussolini, confirmation being lacking. British 
negotiators endeavored to speed the discussions 
with the Russian Government, for entry by the lat- 
ter into the anti-aggression combination. It ap- 
peared on Thursday, however, that Moscow con- 
tinued to regard the British overtures with the 
greatest suspicion, for an editorial in the official 
newspaper, “Pravda,” accused London of equivocat- 
ing in the hope of a deal with the fascist dictators. 
The British Government calmly prepared for all 
eventualities, and significantly made known, Mon- 
day, that the annual naval maneuvers in the North 
Sea would be held in August, rather than Septem- 
ber, so that the “danger period” would be covered 
with the fleet in readiness. France signed, late last 
week, an agreement with Turkey which is expected 
to align that country fully with the Anglo-French 
combination. The Hatay Republic was returned to 
Turkish sovereignty as part of the agreement. 


Far East 


NXIETIES regarding the Far East diminished 
only a little, this week, despite earnest efforts 

by British authorities to minimize the difficulties 
occasioned by obviously calculated Japanese attacks 
against British and French concessions in Tientsin, 
Swatow and other ports. The aggressors in the 
Sino-Japanese war continued to blockade the Tien- 
tsin concessions, notwithstanding stern representa- 
tions by Lord Halifax, the British Foreign Secre- 
tary. Prime Minister Neville Chamberlain ad- 
mitted in a House of Commons debate, late last 
week, that “intolerable insults” were being visited 
upon British subjects, but he avoided a discussion 
of possible reprisals. At the electrified barrier 
erected by the Japanese around the Tientsin con- 
cessions, Britons were again stripped and searched 
early this week. Matters were carried to the length, 
Sunday, of stripping almost completely a British 
citizen and his wife, in the absurd search for food- 
stuffs which the Japanese decided should not enter 
the concession areas. British official measures 
were directed toward discussions of the problem in 
the ordinary diplomatic channels, and a degree of 
apparent success was indicated Tuesday. Conver- 
sations were started in Tokio, with a view to ad- 
justing the problems raised by the actions of the 
Japanese militarists, but the latter hinted that they 
are not likely to agree to the diplomatic arrange- 
ments unless they are entirely along lines desired 
by the Generals. In these circumstances, the Far 
Eastern situation still must be regarded as critical. 
It is critical for all countries that have commer- 
cial interests in China. Foochow and Wenchow 
were declared by the Japanese on Tuesday to be 
war zones, and foreign ships and nationals were 
warned to leave because the Japanese refused to 
accept responsibility for their safety. Great 
Britain, France and the United States successively 
indicated that the Japanese declarations were not 
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acceptable. There were fresh reports, this week, of 
intense aerial combat between Japanese and Outer 
Mongolian Government airplanes, the latter force 
naturally being Russian. Tokio and Moscow 
claimed that large numbers of enemy airplanes were 
destroyed, but experts pointed out that airport 
facilities in the area were too modest to admit of 
fighting on a scale sufficient for the claimed casual- 
ties. The actual situation on the Manchukuo-Outer 
Mongolian border thus remains obscure. It cannot 
be denied, however, that possibilities of a general 
clash between Japanese and Russian forces enter 
into the diplomatic and military calculations of 
the Far East. The undeclared war being waged by 
Japan against China appeared to progress slowly, 
in these circumstances. The far-flung lines merely 
were held on either side. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 






































Rate tn Pre- Rate tn| Pre- 
Country Effect|- Date otous Country Etfect Date otous 
June30| Established | Rate June Rate 
Argentina..| 334 |Mar. 1 1936 Holland -- 2 Dec. 21936] 2% 
Batavia... 4 July 1 1935 Hungary. . 4 Aug. 29 1935) 4% 
Belgium .. 4 Apr. 171939] 24% |/India....-- 3 Nov. 28 1935] 3% 
Bulgaria. . 6 Aug. 15 1935] 7 Italy .....- 4% |May 18 1936) 5 
Canada... 2% |Mar.111935) -. Japan.....| 3.29 |Apr. 6 1936) 3.65 
Chile ...... 3 Dec. 16 1936); 4 i re 3 Jan. 141937} 4 
Colombia July 18 1933} 5 Lithuania..| 7 May 151939) 5 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 
vakia....| 3 jJan. 11936] 33 ||Norway ...| 3% |Jan. 51938] 4 
Danzig....| 4 Jan. 21937] 5 Poland _...| 4% |Dec. 171937] 5 
Denmark ..| 3% |Feb. 23 1939) 4 Portugal...| 4 Aug. 111937] 4% 
| aa 3 June 30 1932} 3% ||Rumania _.| 3% |May 51938) 4% 
England . 2 June 30 1932} 2% ||SouthAfrica| 3% |May 151933) 4% 
Estonia_. 4% |Oct. 11935) 5 Spain ..... 5 July 151935} 5 
Finland_. 4 Dec. 31934) 4% ||Sweden....| 2% |Dec. 11933] 3 
France -. 2 Jan. 21939] 2% ||Switzerland) 1% |Nov 251936) 2 
Germany 4 |Sevt. 22 1932} 5 Yugoslavia.| 5 Feb. 11935] 6% 
Greece _. 6 Jan. 41937! 7 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 11-16@%4% as against 
13-16%, on Friday of last week, and 13-16@%% 
for three-months’ bills as against 13-16@74% on 
Friday of last week. Money on call at London on 
Friday was 44%. At Paris the open market rate 
remains at 214% and in Switzerland at 1%. 


Bank of England Statement 
IRCULATION of the Bank of England expanded 
£4,308,000 in the week ended June 28, it is 
revealed in the statement of condition as of that date. 
The rise in anticipation of the month-end brought 
currency outstanding up to £498 ,980,000 in compari- 
son with £485,183,532 a year ago. The Bank’s gold 
holdings rose in value £265,578, partly because of 
an increase of 1d. per ounce in the value placed 
thereon. The Bank’s valuation of 148s. 6d. per fine 
ounce was 14d. less than the market rate on the 
statement date. The gold increase having offset to 
some extent the rise in circulation, the decline in 
reserves amounted to £4,042,000. The proportion 
of reserves to deposit liabilities dropped to 18.3% 
from 20.3% a week before and compares with 24.4% 
last year. 

Public deposits fell off £9,851,000 and other de- 
posits increased £5,034,176. Of the latter amount 
£4,206,795 represented an addition to bankers’ ac- 
counts and £827,381, to other accounts. Govern- 
ment securities increased $1,225,000 and other se- 
curities £1,968,740. Other securities consist of dis- 
counts and advances which rose £351,652, and securi- 
ties which decreased £2,320,392.Following we show the 
different items with comparisons for several years: 








BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























June 28, June 29, June 30, July 1, July 3 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Cireulation.__...._- 498,980 ,000| 485,183,532) 488 ,444,243/439,641,851/401,370,971 
Public deposits . - . - - 15,385,000) 10,537,117| 10,784,997! 9,909,953) 9,629,330 
Other deposits _ -__-.- 138,397 ,137/| 161,612,492) 180,688,069) 151,473,193) 148,491,176 
Bankers’ accounts _|101,441,994| 125,475,934/ 140,533 ,484/111,707,232/110,512,977 
Other accounts.-.-| 36,955,143) 36,136,558! 40,154,585) 39,765,961 37,978,199 
Govt. securities... -_- 113,856,164/119,491,164/140,602,903| 110,403,310) 98,196,144 
Other securities - - . _- 29,714,396) 28,410,299) 29,959,430| 26,545,852) 26,037,530 
Disct. & advances 6,836,851 7,343,997 6,279,162! 10,625,707| 13,487,830 
Securities. .....-- 22,877,545) 21,066,302) 23,680,268) 15,920,145) 12,549,700 
Reserve notes & coin.| 28,156,000' 42,171,247| 38,875,978) 42,428,256| 51,892,954 
Coin and bullion. - - - 227,134,736): $27,354,779)|327, 320, 221/222 ,070,107/| 193,263,925 
Proportion of reserve 

to abilities... -.-_- 18.3% 24. 4% 23.00% 26.27% 32.81% 
Be Cnc ankos << 2% 2%, 2% 2% 
Gold val. per fine oz.’ 1488. 6d. | 84s. 11948 84s. 114d 84s. 1144d\ 84s. ll\“d 





Bank of France Statement 


HE statement for the week ended June 22 showed 
a further contraction in note circulation of 328,- 
000,000 frances, which brought the total outstanding 
down to 119,887,000,000 francs. Notes in circula- 
tion a year ago aggregated 99,191,388,730 francs 
and the year before 85,985,288,350 frances. French 
commercial bills discounted recorded an increase of 
585,000,000 frances and creditor current accounts of 
536,000,000 francs, while advances against securities 
fell off 64,000,000 francs. The Bank’s gold holdings 
remained unchanged at 92,266,006,224 francs, com- 
pared with the pre-devalued holdings of 55,808,148 ,617 
frances last year. The proportion of gold on hand to 
sight liabilities stands now at 64.12%; a year ago it 
was 47.42%. Below we furnish the various items 
with comparisons for back years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week June 22, 1939 | June 23, 1938 | June 24, 1937 
Francs Francs Francs Francs 
Gold holdings. - .--. - Nochange |92,266,006,224|55,808,148,617/54,859,163,636 
it bals. Diy |. ppebuameeiodinhn *14,706,430 24,833,288 17,699,619 
aFrench commercial 
discounted..}| + 585,000,000] 7,497,000,000} 6,993,470,442| 9,356,380,052 
b Bills bought abr’dj| --.-...----- *741, 940,629 776,842,011] 1,039,872,036 
Adv. against —64,000,000] 3,403,000,000] 3,454,141,747| 4,012,876.143 
Note circulation... . — 328,000,000 119 887, 000000 99,191 388, 730/85 ,985,288 ,350 
Credit current accts.| + 536,000,000/24,013, 000, 000] 18 503,876 ,604}17 919,480,964 
c Temp. advs. with- 
out int. to State. - Nochange [|20,576,820, 40,133,974,773}21 379,738,771 
Propor’n of gold on 
hand to sight liab. —0.09% 64.12% 47.42% 52.80% 





* Figures as of June 8, 1939. 

a Includes bills purchased in France. b Inciudes bills discounted abroad. c¢ In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc ander the 
decree of Nov. 13. 1938. was effected in the statement of Nov 17. 1938; prior to 
that date and from June 20. 1937, valuation had been at the rate of 43 mg. goid 0.9 
fine per franc; previous to that time and subsequent to Sept. 26. 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of Germany Statement 


HE quarterly statement dated June 23 showed 

an increase in gold holdings of 6,146,000 marks, 
which raised the total outstanding to 76,918,000 
marks. The increase in gold includes “reserves in 
foreign currencies,’’ which beginning with above date 
will no longer appear separately, as heretofore. The 
Bank’s foreign currency reserve the last quarter 
totaled 5,950,000 marks and a year ago 5,918,000 
marks. A loss of 102,700,000 marks in note circula- 
tion brought the total outstanding down to 7,895,- 
437,000 marks, compared with 5,724,290,000 marks 
last year. A decrease also appeared in bills of ex- 
change and checks of 36,600,000 marks, in advances 
of 13,600,000 marks, in other assets of 29,971,000 
marks and in other liabilities of 1,368,000 marks. 
The reserve ratio stands now at 0.97%, compared 
with 1.33% a year ago. Silver and other coin, in- 
vestments and other daily maturing obligations regis- 
tered increases of 19,411,000 marks, 100,000 marks 
and 59,700,000 marks respectively. Following are 
the different items with comparisons for previous 
years: 
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REICHSBANK’S COMPARATIVE STATEMENT 
Changes 
for Week June 23, 1939| June 23, 1938) June 22, 1937 
A ssets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. - - --- +6,200,000| 76,918,000 70,773,000 ,862 ,000 
Of which depos. abroad; --.----.-.-.-- * 20,333,000 19,359,000 
Res’ve in for’n currency}; --.-------- * 5,918,000 6,085,000 
Bills of exch. & checks _- —36, 600,000! 7 478,640,000) 5,204,724,000) 4,468 ,963 ,000 
Silver and other coin- - - +19,411,000} 209,270,000) 254,231,000) 264,684,000 
Jl —>—Ree ee —13,600,000 31,372,000 57,823,000 44,374,000 
Investments_-_._...-- + 100,000) 1,204,562,000} 845,686,000) 403,971,000 
Other assets._.__...-- — 29,971,000) 1,125,762,000/1,239,816,000| 730,195,000 
TAabilities— 
Notes in circulation....| -——-102,700,000|7,895,437,000/|5,724,290,000) 4,428,787,000 
Oth. daily matur. oblig. + 59,700,000} 984,535,000/1,029,534,000) 705,983,000 
Other liabilities - - - ~~ -- —1,368,000| 597,777,000) 260,705,000) 209,387,000 
Propor’n of gold & for’n 
curr. to note circul’n_ +0.01% 0.97% 1.33% 1.69% 





* “Reserves in foreign currencies’’ and “Deposits abroad’’ are included in Gold 
coin and bullion. 


New York Money Market 


ODEST turnover and a completely unchanged 
schedule of rates comprised the New York 
money market this week. Hardly any business was 
done in bankers’ bills and commercial paper. The 
Treasury sold last Monday a further issue of $100,- 
000,000 discount bills due in 91 days, and awards 
were at 0.005% average, computed on an annual 
bank discount basis. Call loans on the New York 
Stock Exchange held at 1% for all transactions, 
while time loans again were 114% for maturities 
to 90 days, and 144% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial 
paper has been very quiet this week. High class 
paper has been scarce and the demand has been light. 
While there has been no real change in rates small 
lots are going at 34@7%. Ruling rates are 54@34% 
for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown little activity this week. Prime bills 
are in light supply and the demand has fallen off. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 44% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 44% asked; for five and six months, 54% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is 44% for bills running from 
1to90 days. The Federal Reserve Bank’s holdings of 
acceptances remain unchanged at $556,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

June 30 Established Rate 
ee 1% Sept. 2, 1937 2 
SEE MER a idadotekdobeeds 1 Aug. 27, 1937 1% 
Philadeiphia.............. 1% Sept. 4, 1937 2 
EERE 1% May 11, 1935 2 
Dist enccdcconceres 1% Aug. 27, 1937 2 
GEE ksevncedccesccatéis 1% Aug. 21, 1937 2 
Di nécnceseresocosen 1% Aug. 21, 1937 2 
Biv Dns cacegubccccevce 1% Sept. 2, 1937 2 
Minneapolis. ............- 1% Aug. 24, 1937 2 
Kansas City.............- 1% Sept. 3, 1937 2 
SEED. cc cccccccccocccese 1% Aug. 31, 1937 2 
San Francisco............- 1% Sert. 3, 1937 2 
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Course of Sterling Exchange 

TERLING exchange at present is characterized 

by extremely limited trading. Quotations con- 
tinue to fluctuate within narrow limits from day to 
day and rates are held steady through the operation 
of the Exchange Equalization funds. The range this 
week has been between $4.677%4 and $4.6814 for 
bankers’ sight bills, compared with a range of between 
$4.67 15-16 and $4.68 5-16 last week. The range for 
cable transfers has been between $4.68 1-16 and 
$4.6834, compared with a range of between $4.68 1-16 
and $4.683¢ a week ago. 

The United States Congressional debate on the 
Administration’s monetary bill was without effect in 
the foreign exchange market, certainly so far as 
sterling and the leading Continental currencies were 
concerned, and whatever the outcome of the legis- 
lation proves to be, it is not likely to affect adversely 
the principal European units. However, the Senate’s 
amendments to the House bill setting the price for 
domestic silver at 77.57 cents an ounce, against the 
prevailing rate of 64.64 cents, and demanding 
termination of the purchase of foreign silver in the 
world’s markets, did have an adverse effect on the 
Mexican peso and may prove injurious to the Peru- 
vian unit. 

Except for the sharp decline in the London silver 
market, no other London market was affected. On 
Tuesday the London price for spot silver was fixed 
at 18 15-16 pence per ounce, an overnight crop of 
11-16d. Based on Tuesday’s sterling rate, this was 
equivalent to a decline to 39.90 cents, against 41.35 
cents on Monday. To equalize the London price, the 
United States Treasury lowered the purchase price 
for foreign silver at New York to 40 cents an ounce 
from the 43-cent level maintained since March 29, 
1938. In harmony with the lower silver price of 
18 3-16d. in London, the United States Treasury on 
June 28 again cut its foreign silver price to 381% cents 
per ounce, and on June 29 to 38 cents. Silver in 
London closed yesterday at 18d. On Thursday 
night, the conferees of the Senate and House reached 
a compromise continuing the President’s power to 
devalue the dollar, pegging the price of domestic 
silver at 70 cents an ounce and restoring the manda- 
tory purchase of foreign silver which had been deleted 
by the Senate. Whatever the final action on the 
pending monetary legislation here may be, the 
authority of the United States Treasury to purchase 
gold will remain intact and at most, only a temporary 
lapse is likely to be encountered by the Washington 
Stabilization Fund. Any marked variation in sterling- 
dollar quotations is highly unlikely to ensue. 

The action of the sterling market in the past few 
weeks would seem to indicate that the British ex- 
change control has reestablished the $4.6814 peg as 
the lower limit of sterling fluctuation which was 
maintained during the spring crisis. Foreign exchange 
traders here assert that this is shown by the manner 
in which the controls operated, which indicated 
clearly that the British authorities were testing the 
ability of the market to maintain its position without 
official support during the current tension in the 
Far East. 

Gold and foreign funds continue to come to the 
United States. Currently private offerings of gold in 
London remain small and it would seem that a very 
large part of the gold offered this week was supplied 
by the British exchange fund, which thereby increased 
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its dollar and sterling exchange holdings in exchange 
for gold sold. 

The British Treasury announced on June 29 that 
the gold holdings of the Exchange Equalization Fund 
as of March 31, 1939 amounted to 49,490,000 fine 
ounces. At the same time the Issue Department 
of the Bank of England held 30,459,000 fine ounces, 
making a total of 79,949,000 fine ounces. Valued at 
148s 6d an ounce, the total holdings represent about 
£594,000,000. The Equalization Fund, the report 
shows, held only a relatively small amount of foreign 
currency on March 31. 

While the Tientsin situation is confusing to London 
markets, it has not affected sterling. 

Although British foreign trade interests have been 
severely impaired by the Sino-Japanese conflict, by 
the recurrent European crises, by the curtailment of 
foreign lending on the part of the London authorities, 
and by the departure from gold in September, 1931, 
and now by the heavy increase in imports as a result 
of war preparations, it would be a mistake not to 
realize that British overseas trade is still the domi- 
nating factor in world commerce. The London bill of 
exchange is still preeminent. It is reliably estimated 
that the total British investment throughout the 
world amounts to approximately £4,000,000,000. 

British banking reports on the condition of trade 
are encouraging. It is pointed out that except for a 
slight temporary setback in the month of March, 
the business curve has been rising steadily since 
January and these reports endeavor to make it clear 
that a new recovery movement has begun. Expla- 
nations given for this improvement are the growing 
volume of rearmament expenditure, with its direct 
and indirect consequences, absorption of surplus 
stocks of goods accumulated during the 1937-1938 
recession, and the more hopeful view in business 
circles with regard to the political outlook. 

Electricity production continues to expand, railway 
goods receipts are rising steadily, shipping move- 
ments are more active, and wholesale prices are firm. 

The general expectation was that the London 
money market would firm up at the mid-year settle- 
ment, but it has in fact eased off. Any squeeze which 
might have occurred was avoided because the discount 
market arranged to take up the Treasury’s issue of 
bills on July 1, thus obtaining the benefit of large 
end of June maturities and throwing the burden of 
financing at the turn of the half-year largely upon the 
Treasury. Bill rates closed as follows: two-months 
bills 11-16%, three-months bills 34%, four-months 
bills 13-16%, and six-months bills 14%%. Call 
money was available throughout the week at 4%. 

Gold on offer in the London market this week, 
largely provided by the British Exchange Equaliza- 
tion Fund, was as follows: On Saturday last £234,000, 
on Monday £327,000, on Tuesday £671,000, on 
Wednesday £445,000, on Thursday £389,000, and 
on Friday £205,000. 

At the Port of New York the gold movement for 
the week ended June 28, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 22-JUNE 28, INCLUSIVE 


Imports Exports 
$24,361,000 from England 
8,120,000 from Holland 
2,772,000 from Canada 
1,035,000 from Mexico None 


380,000 from India 
43,000 from Nicaragua 





$36,711,000 total 
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Net Change in Gold Earmarked for Foreign Account 
Increase: $12,552,000 
Note—We have been notified that approximately $8,703,000 of gold was 
received at San Francisco from Japan. 


The above figures are for the week ended on Wed- 
nesday. On Thursday $6,717,000 of gold was re- 
ceived from England. There were no exports of the 
metal. On Friday $21,047,000 of gold was received 
of which $13,077,000 came from England $7,458,000 
from Holland and $512,000 from Mexico. There 
were no exports of the metal. 

Canadian exchange is steady, although still at a 
discount in terms of the United States dollar. Mon- 
treal funds ranged during the week between a dis- 
count of 5-16% and a discount of 7-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, June 24____.--_- Wednesday, June 28______- 176.72 

Monday, June 26._.--.---- Thursday, June 29.______ 176.71 

Tuesday, June 27...------ Friday, June 30... - 176.74 
LONDON OPEN MARKET GOLD PRICE 


Saturday, June 24__---_- Wednesday, June 28___ 148s. 614d. 

Monday, June 26... ._-__- Thursday, June 29___148s. 614d. 

Tuesday, June 27..--.-.-- 1488. 6d. | Friday, June 30. __148s. 6d. 

PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, June 24_.___.__.$35.00 | Wednesday, June 28_______ $35.00 
Monday, June 26._._..._.. 35.00 | Thursday, June 29______- 35.00 
Tuesday, June 27......--- 35.00 | Friday, June 30__._--_- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was slightly up from previous close in an 
extremely dull market. Bankers’ sight was $4.68@ 
$4.68 1-16, cable transfers $4.6814@$4.68 3-16. On 
Monday the pound was steady in a routine market. 
The range was $4.67 15-16@$4.6814 for bankers’ 
sight and $4.68 1-16@$4.6814 for cable transfers. 
On Tuesday exchange continued dull and steady. 
Bankers’ sight was $4.68@$4.6814; cable transfers 
$4.6814@$4.6834. On Wednesday exchange was 
steady in routine trading. Bankers’ sight was 
$4.67 5-16@$4.68 3-16; cable transfers $4.68 1-16@ 
$468 5-16. On Thursday sterling sold off, and the 
dollar wasindemand. The range was $4.67 15-16@ 
$4.68 1-16 for bankers’ sight and $4.68 1-16@ 
$4.68 3-16 for cable transfers. On Friday sterling 
was steady in limited trading. The range was 
$4.6774@$4.6814 for bankers’ sight and $4.68 1-16@ 
$4.683¢ for cable transfers. Closing quotations on 
Friday were $4.67 15-16 for demand and $4.681% for 
cable transfers. Commercial sight bills finished at 
-$4.6734, 60-day bills at $4.667%, 90-day bills at 
$4.6614, documents for payment (60-days) at $4.667, 
and seven-day grain bills at $4.6734. Cotton and 
grain for payment closed at $4.6734. 


Continental and Other Foreign Exchange 
RENCH francs continue steady in terms of both 
sterling and the dollar. The French economic 
and financial situation has shown marked improve- 
ment during the past five months. 

On Monday it was estimated on the basis of official 
Government reports that the return flow of capital 
has resulted in the building up by the French Stabil- 
ization Fund of its gold stocks to very near the 
original level of 490 tons held in October, 1936. 
It is understood that henceforth a report on gold 
holdings will be published on the 25th of each month. 
Present gold holdings of the exchange control in- 
creased during February from 376 tons valued (at 
the current Bank of France price) at 14,321,000,000 
francs to 459 tons valued at 17,423,000,000 francs. 
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Since the end of February the inflow has continued 
steadily. 

French foreign trade is much improved and inland 
business is recovering with the exception of luxuries. 

For the first five months of this year total direct 
taxes were 2,359,000,000 francs, against 1,312,000,- 
000 francs in the same period of 1938. The indirect 
taxes were 18,175,000,000 francs, against 15,155,- 
000,000 francs. The indirect tax yield at the end of 
May was 270,000,000 francs below the estimates for 
the first five months. 

The Paris money market is easier than in several 
years, with day-to-day money available at 114%. 
However, investors are as reluctant as ever to put 
their money into long-term loans of any description. 

This week the session of the French Parliament 
closed until November, and in the interval Premier 
Daladier will continue to rule by decree as during 
the past six months. In his parting address to the 
Chamber of Deputies, the Premier virtually promised 
to recall Parliament if events necessitate a choice 
between war and peace. He sees as his tasks the 
perfection of the national defenses and continuation 
of the process of economic and financial recon- 
struction. 

The issuance of further economic decrees resulting 
rom the work of a committee headed by Finance 
Minister Reynaud is expected during the coming 
weeks. 

Belgian currency continued to display the strength 
which developed several weeks ago. The belga is 
ruling in New York around 17.01 cents, par being 
16.95. However, uneasiness as to the general Eur- 
opean situation is reflected in a rather high discount 
on future exchange. The discount on 30-day belgas 
is 4 points under spot and on 90-day belgas has 
ranged during the week between 1214 and 17 points, 
with the prevailing rate at around 15 points. The 
National Bank of Belgium is in a strong position. Its 
total gold stocks on June 22 stood at 3,183,900,000 
belgas, its ratio of gold to notes at 72.22%, and its 
ratio of gold to total sight liabilities at 68.55%. 
Much of the gold of the Belgian bank is believed to 
be earmarked in London and New York. 

The position of the German mark shows no change. 
The so-called free or gold mark is held steady through 
the Reichsbank control at around 40.11. Par of the 
unit is 40.33 cents. The various internal marks, 
with the same theoretical par as the gold mark, when 
quoted at all are at varying severe discounts. 

According to the annual report of the Reichsbank’s 
Board of Administration for 1938, the Bank’s turn- 
over increased from 1,130,200,000 marks in 1937 to 
1,444,400,000 marks in 1938, or 27.8%. Gross 
profits rose from 175,400,000 marks to 230,000,000 
marks, bill discounting alone having earned 202,600,- 
000 marks in 1938 against 150,300,000 marks in 
1937. Working expenditures amounted to 189,300,000 
marks, against 135,300,000 marks in 1937, 124,300,- 
000 marks having represented administration costs, 
leaving a net profit of 40,700,000 marks, against 
40,100,000 marks. In accordance with the new 


Reichsbank statute a dividend of 5% equivalent to 
7,500,000 marks will be declared, 4,100,000 marks 
will be placed in reserve and the balance of 29,100,- 
000 marks will be surrendered to the State. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 
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Old Doliar New Dollar Range 
Parity Parity a This Week 

b c France (franc).......--- 3.92 6.63 2.64%to 2.65% 
Belgium (belga)-_.........-- 13.90 16.95 16.99 to 17.01% 
| ee 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_......_ 19.36 32.67 22.52% to 22.57 
Holland (guilder)_-........- 40.20 68.06 53.08 to 53.10% 





a New dollar parity as before devaluation of the European currencies. 
b Franc cut from gold and allowed to ‘float’ on June 20, 1937. 


c On May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 

The London check rate on Paris closed on Friday 
at 176.75, against 176.71 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 2.6434, against 2.6474 on Friday of last 
week; cable transfers at 2.647%, against 2.64 15-16. 
Antwerp belgas closed at 16.9914 for bankers’ sight 
bills and at 16.9914 for cable transfers, against 17.01 
and 17.01. Final quotations for Berlin marks were 
40.12 for bankers’ sight bills and 40.12 for cable 
transfers, in comparison with 40.11% and 40.11%. 
Italian lire closed at 5.2614 for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.2614 and 
5.2614. Exchange on Czechoslovakia is nominally 
quoted but most banks refuse to make commitments 
in Czech currency. Exchange on Bucharest closed 
at 0.72, against 0.72; on Poland at 18.85, against 
18.85; and on Finland at 2.07, against 2.07. Greek 
exchange closed at 0.857%, against 0.857%. 

jiadepeiaiay 
XCHANGE on the countries neutral during the 
war is generally steady, the Scandinavian 
moving in close relation to sterling. The Swiss franc 
is inclined to firmness. 

The Holland guilder is steady at the levels which 
prevailed during the past few weeks. Although 
large amounts of foreign money have been withdrawn 
from Amsterdam during the past few months and 
small withdrawals continue, the technical strength 
of the guilder is still considerable. The economic 
position of The Netherlands is comparatively satis- 
factory. Unemployment is decreasing, industrial 
activity is fairly good, and export trade continues 
to rise. Any pressure experienced by the guilder is 
derived from the budget position and from tendencies 
apparent in the Cabinet and in many circles to 
abandon orthodox financial policies. This fact has 
given rise to serious dissension in the Cabinet. The 
war threats in Europe find reflection in the discount 
on future guilders, with 30-day guilders ruling at 
five points below spot and 90-day guilders at 15 
points under the basic cable rate. 

The statement of the Bank of The Netherlands 
for June 26 showed gold holdings of 1,174,800,000 
guilders and a ratio of gold to total sight liabilities of 
81.3%. 

The weekly statement of the Bank of Switzerland 
for June 23 showed gold holdings of 2,471,000,000 
Swiss francs. The Bank’s ratio of gold to notes stood 
at 147.69% and its ratio of gold to total sight lia- 
bilities at 86.61%. 

Mr. Paul van Zeeland, former Premier of Belgium, 
is reported to be negotiating with the Amsterdam 
banking firm of Mendelssohn & Co. with a view to 
promoting an international loan to Spain. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.08, against 53.09 on Friday of last week; cable 
transfers at 53.0814, against 53.09; and commercial 
sight bills at 53.03, against 53.05. Swiss francs 
closed at 22.521 for checks and at 22.52) for cable 
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transfers, against 22.5434 and 22.5434. Copenhagen 
checks finished at 20.9014 and cable transfers at 
20.9014, against 20.90 and 20.90. Checks on Sweden 
closed at 24.11 and cable transfers at 24.11, against 
24.10% and 24.1014; while checks on Norway 
finished at 23.5214 and cable transfers at 23.5214, 
against 23.5214 and 23.5214. 


oe 


XCHANGE on the South American countries 
continues steady for the most part, maintained 
so by the exchange controls of the several republics. 
The Peruvian sol is, however, inclined to weakness. 
Various restrictive measures taken by the Argentine 
Government have been successful in reducing the 
volume of imports by 19.8% from those of last year. 
Imports during the first five months of this year 
are valued at 514,409,000 pesos, compared with 
641,729,000 pesos in the corresponding period last 
year. As a result of the restrictive measures against 
imports, Argentina had a favorable balance at the 
end of May of 130,795,000 pesos, compared with an 
unfavorable balance of 35,578,000 pesos on the same 
date last year. 

The United States continues to bear the brunt of 
the sharp decline in Argentine import trade. Imports 
from the United States during the first five months 
of this year declined 32.4% from the corresponding 
period last year. The United States share in Argen- 
tine import trade declined from 18.7% last year to 
15.2% this year, while both Great Britain and 
Germany increased their shares. Great Britain’s 
share increased from 19% to 21% and Germany’s 
share increased from 10% to 12%. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.21, against 31.21. 
The unofficial or free market rate was 2314, against 
23.18@23.20. Brazilian milreis are quoted at 6.06 
(official), against 6.06. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 174, against 171%. 


—e— 


XCHANGE on the Far Eastern countries displays 
no new trends from those of recent weeks. For 
the most part these units move in close relationship 
to sterling. The Shanghai yuan continues to show 
weakness and is apparently in a precarious position. 
The Java florin during the past few weeks has reflected 
the lower ruling rates of the Dutch guilder. Hong- 
kong and Singapore are steady with the pound. 
Closing quotations for yen checks yesterday were 
27.30, against 27.30 on Friday of last week. Hong- 
kong closed at 28 15-16@29'4, against 28 15-16@ 
29 1-16; Shanghai at 12.90, against 1314; Manila at 
49.85, against 49.85; Singapore at 54 13-16, against 
54.65; Bombay at 34.94, against 34.96; and Calcutta 
at 34.94, against 34.96. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
date of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England -.-| *129,942,782| 327,354,779| 327,320,221; 222,070,107| 193,263,925 
France ... 311,709,194) 293,727,299) 332,116,143) 431,990,143) 568,139,024 
Germany .- b3,845,900 2,522,000 2,479,750 2,360,750 3,176,950 
Spain ....- 63 ,667 ,000 63 ,667 ,000 87 ,323 ,000 88 ,092 ,000 90,781,000 
Italy..--.--| a23,400,000 25,232,000 25,332,000 42,575,000 63 ,046 ,000 
Netherlands 99,166,000} 123,435,000) 102,265,000 49,069,000 52,255,000 
Nat. Belg’m 90 ,969,000 79,347,000| 104,242,000) 105,656,000| 103,127,000 
Switzerland 98 ,858 ,000 72,593 ,000 83,596 ,000 49,318,000 44,914,000 
Sweden --_.. 34,167,000 29,140,000 25,803 ,000 23,980,000 19,711,000 
Denmark 6,555,000 6,540,000 6,548 ,0VO0 6,553,000 7,394,000 
Norway -.-.- 8,222,000 7,442,000 6,602 ,000 6,604,000 6,602 ,000 
Total week.| 870,501,876/1,031,000,078/ 1,103 ,627,114/1,028,268,000/1,152,409,899 
Prev. week.| 869,552,906/1,030,942,027'1,111,231,363/1,023,104,730/1,149,371 ,090 











* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bans 
at the market value current as of the statement date, instead of the statutory price,, 
which was formerly the basis of value. On the market price basis (148s. 6d. 
per fine ounce), the Bank reported holdings of £227,134,736 equivalent, however’ 
to only about £129,942,782 at the statutory rate (84s. 11 44d. per fine ounce), aecord- 
ing to our caiculations. in order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English hoidings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “‘deposits held abroad” and “reserves in foreign cur- 
rencies.””. c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

‘The vaiue of goid heid by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
(aking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs goid in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1 when 65.5 mg., about 125 francs equaled £1. 








The FHA—Another Costly Experiment 

Building construction has improved greatly in 
the past year, for which everyone is thankful; but 
some of the means by which the pick-up has been 
achieved are extremely disquieting. 

A considerable part of the building boom in the 
1920’s was financed by questionable and over- 
enthusiastic methods which in the end provided 
grief for all concerned. But though the memory of 
these methods is still green, there is reason to sup- 
pose that a considerable part of the present resi- 
dential building boom is also being financed by 
questionable and over-enthusiastic operations which 
in the end may prove equally disastrous. 

The almost abject dependence of the present 
boom on Government agencies—particularly the 
Federal Housing Administration—is common 
knowledge. The FHA has a busy publicity depart- 
ment which boasts of the important role the Ad- 
ministration plays in current residential housing. 
In the congressional hearings this spring on the 
amendment of the National Housing Act, the build- 
ing material and contracting group strenuously 
favored continuance of the existing insurance opera- 
tions of the FHA as the only way of preventing a 
relapse. In fact, the operations of FHA are one 
more example of a governmental agency set up for 
temporary emergency purposes which has been con- 


tinued until it has become virtually a permanent 
feature. Originally temporary features of the law, 
written with a time limit, have been repeatedly 
renewed. The Title I (“modernization”) section 
of the law was first written to last two years, then 
extended a year, then dropped, and is now in effect 
again. 

But an even more serious aspect of the building 
situation has been that more and more speculative 
types of financing have been encouraged. The real 
boost in residential building activity came in 1938. 
Through 1937 the FHA had been insuring home 
mortgages covering 80% of appraised value and 
running 20 years. For this “insurance” the FHA 


charged annually one-half of one percent of the 
original face of the mortgage. 


But residential 
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building, after a slow rise into 1937, succumbed to 
the hard times which came on general business 
with a rush in the autumn of that year. 

The official answer to the lag in home building 
was the important amendment of the National 
Housing Act early in 1938. Even the 80% 20-year 
mortgage had been looked at askance by conserva- 
tive mortgage bankers. But now it was liberal- 
ized in all directions. For houses up to $6,000, 
insurance coverage was raised to 90%; maturity 
was extended to 25 years; and the insurance 
premium was dropped to one-quarter percent, 
while, retroactively, the annual premium on mort- 
gages previously made was dropped to one-half 
percent of the outstanding remainder instead of the 
original face of the mortgage. 

In seeming deference to the charge that this was 
shoe-string financing, Congress said these 90% 
loans could be made only until July 1, 1939. Now, 
however, this limit has been lifted. In addition, the 
President has been authorized again to raise the 
total insurance which the FHA can write, up to 
$4,000,000,000. FHA authorities had asked for a 
ceiling of $6,000,000,000, which would amount to 
over a third of the total outstanding home mort- 
gages in the country. 

As soon as the 1938 amendments permitted the 
90% 25-year mortgage, residential building began 
leaping upward. No one disputes that this was 
largely due to FHA activity, and in particular to 
the 90% mortgage. 

Now there appears the almost inevitable conse- 
quence, against which critics have warned. The 
obviously thin equity of the 90% mortgage is being 
made even thinner in practice. The movable point 
in the business is that of appraisals. When every- 
body involved is eagerly scratching for new busi- 
ness, over-generous appraisals are a natural con- 
sequence. 

The situation develops somewhat as follows: A 
contractor buys a lot for $500 and puts up a house 
costing him $4,500 (borrowing his construction cost 
in part from a bank or from the building material 
people). With the house constructed, the land is 
obviously worth more. The contractor then finds 
a buyer for $5,400, who gets a $6,000 appraisal, 
obtains a $5,400 insured loan, and signs an affi- 
davit that he has put up an equity of $600. The 
actual equity he puts in may be an old car valued 
for the purpose at $600. 

This hypothetical illustration may be exagger- 
ated, but such practices are going on. FHA pub- 
licity stresses the rigor with which appraisals are 
made and the high construction standards which 
are being imposed. But while informed critics 
admit the FHA has effectively raised some con- 
struction standards, they also charge that apprais- 
als are not being conservatively made. It would 
be almost against nature for it not to be so, when 
builders want to build, buyers want to buy, and 
minor FHA officials want to make a showing. 

A sidelight on the question appeared during the 
passage of the recent amendments through Con- 
gress. Section 207 permits insurance of 80% mort- 
gages on large-scale home construction projects. 
Representative Cochran of Missouri, where there 
had been widespread charges of excessive appraisal 
under this section, introduced an amendment to 
limit the appraisal on land values under such con- 
struction to the original cost of the land to the 
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builder. The amendment was vigorously opposed 
by FHA authorities as a serious threat to future 
operations under Section 207, and in fact there was 
an immediate decline in the preparing of such 
projects until the amendment was dropped. 

It would, of course, take a thorough and impar- 
tial survey to learn the whole truth of the matter. 
The FHA charged that original cost might, having 
been incurred years earlier, be far below true mar- 
ket value. Supporters of the amendment held that 
without such limit land appraisals could be dan- 
gerously juggled upward for insurance purposes. 
During the hearings the Home Loan Bank authori- 
ties, who have supervision of federally-chartered 
savings and loan societies and of those State-char- 
tered building and loan societies which have joined 
their system, asked that the FHA be banned from 
making any more insurance on existing construc- 
tion. FHA authorities retorted that the building 
and loan people wanted to keep interest rates high. 
The Home Loan authorities then charged “portfolio 
raiding.” 

In fact, something akin to Gresham’s law seems 
to be going on in the field of the more speculative 
residential mortgage. On the more conservative 
loan the lender appears about as safe without as 
with FHA insurance. If worst comes to worst, he 
has foreclosure costs in both cases (the FHA 
absorbs them only up to $75, while they average 
as high as $400 in some States). He can lose 
interest payments in both cases before actually 
foreclosing. But after foreclosure he is fairly sure 
to get the face value of a conservative loan out of 
his ultimate sales return. Not so with a 90% loan. 

Hence there is a natural tendency for both mort- 
gagors and mortgagees, in the case of the more 
liberal and speculative loans, to take to FHA insur- 
ance. The borrower gets more money and the 
lender gets more protection. The law now contains 
a curious evidence of this. As a result of the 1938 
amendment, the insurance premium on a 90% mort- 
gage running 25 years is one-quarter percent, while 
the premium on the 80% mortgages running 20 
years, made earlier, is one-half percent. 

There seems justification for grave doubts on 
the sufficiency of the FHA insurance fund. The 
FHA is an insurance agency pure and simple. It 
seems to be operating much as an insurance com- 
pany writing premiums at standard rates chiefly 
on people afflicted with cancer or weak hearts. 
FHA publicity stresses the small number of fore- 
closure to date—only 348 in 1938, with around 
$1,000,000,000 of outstanding insurance. But the 
average net loss on the properties which the FHA 
has so far acquired and sold up to the end of 1938 
was $672.70, which is slightly higher than the aver- 
age net loss sustained by Home Owners’ Loan Cor- 
poration on foreclosure sales—and the HOLC was 
frankly a rescue organization dealing only in 
border-line mortgages. 

FHA authorities estimate that in the next year 
they will probably add $1,000,000,000 to their out- 
standing insurance. Yet they expect to add less 
than $5,000,000 to their insurance fund. The fig- 
ures simply do not jibe. Most of their administra- 
tive expenses to date have been paid from Recon- 
struction Finance Corporation funds. It is. evident 
that, one way or another, the taxpayers will have 
to foot a substantial bill for FHA operations in the 
future—and if anything serious happens, there will 
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be a very heavy loss. That will be the end of 
another “self-liquidating investment.” 








‘Put It All on the Red”’ 


The latest grandiose spending proposals of the 
Administration must have been long in contempla- 
tion. Unmistakably something had been in prepa- 
ration since early in 1938 in Washington for which 
a highly dramatic introduction was considered im- 
portant. The process has become familiar by almost 
incessant repetition during the last seven years, 
but this time the activities appeared upon a larger 
scale and the preparations were extraordinarily 
elaborate. Indeed, the “planning” was so evident 
that it subtracts something from the effect of the 
long-delayed performance. 

The beginning was in the series of speeches and 
announcements that preceded and accompanied the 
President’s message of April, 1938, which led to the 
appointment of the commission now conducting in- 
quiries concerning the organization and conduct of 
business in the United States. This body, officially 
designated as the Temporary National Economic 
Committee, has gone about its work with exceeding 


deliberation and its Chairman, Senator Joseph C. 
O’Mahoney of Wyoming, has shown the same in- 
dependence here as in resisting the attempted raid 
on the Supreme Court, but the manner in which 
the Committee is constituted, however, and most 
of its achievements indicate it is likely to become 
what it was plainly intended to be, a subservient 
instrumentality of the New Deal. It was at least 
sufficiently that to be utilized as the medium over 
the head of which Mr. Roosevelt very recently re- 
layed to the public his diatribe upon the calamit- 
ous coincidence of “idle men, idle factories, and 
idle money,” implying that it is a consequence of 
wilful withholding of capital from productive enter- 
prise. The President went even further and 
abruptly challenged the committee to discover 
some means of inspiring “money” to activity, pledg- 
ing himself to support any solution commending 
itself to the body nominally addressed. The 
approach was tolerably adroit and the subtle insin- 
cerity perhaps apparent only to those to whom it 
has been fully demonstrated by the harsh experi- 
ence of the last seven years. 

Meanwhile Adolph A. Berle, Jr., and Marriner S. 
Eccles publicly addressed themselves, separately, 
to the problem the President had propounded, and 
each, in effect, declared that private initiative had 
failed to place adequate capital at the disposal of 
industry, so that factories remained idle or but 
partially in operation and willing labor was un- 
employed; the necessity for costly relief and ex- 
cessive resort to public works, they added, there- 
fore continued substantially undiminished, since, 
when private initiative failed, the only recourse 
was for Government to step into the breach and, 
by taking charge of credit, of course at taxpayers’ 
risk, to supply the capital not otherwise forthcom- 
ing. Stripped of indirection this proposal can 
mean only that the taxpayers, under the leader- 
ship of the usually well-intentioned although in- 
dustrially inexperienced men holding elective and 
appointive offices in their Government, are to be 
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compelled to accept the risks, and bear the losses, 
although they are to be excluded from the very 
problematic and doubtful gains, of the numerous 
undertakings and enterprises which are now so 
hazardous that those to whom the owners of the 
great volume of available capital now unemployed 
have entrusted its fiduciary control prefer the cer- 
tainty of no profit to the risk of loss that their ex- 
perience envisages. 

Such was the foundation. The plan that has at 
last been partially released for public and congres- 
sional consideration has not, as yet, been fully 
explained or its details at all clearly defined. 
It may not, as yet, have even been fully formu- 
lated. Suggestions which ranged from a 90% 
insurance of loans to doubtful enterprises, to exten- 
sive acquisitions of stock in the undertakings which 
now appeal so vainly to bankers who wish to con- 
tinue solvent and investors who cautiously compare 
chances of success with imminent dangers of com- 
plete loss were evidently in large extent mere 
guesses or trial balloons to test public sentiment. 
As presently disclosed the plan is one of wide- 
spread lending, through established agencies or 
other agencies to be created, enlarged by direct lend- 
ing of some $500,000,000 to South American govern- 
ments already in default in large totals to Amer- 
ican investors. The cost is to approach $4,000,- 
000,000 and to escape public scrutiny, for the time 
being, by being covered by Government guarantees 
and thus nominally excluded from statements of the 
public debt. The whole idea is unsound, incon- 
sistent with every semblance of democracy, and, if 
carried out in any form, so certain to be disastrous 
that resistance must now be complete and uncom- 
promising. 

It is not by chance that, in the seventh year of 
the New Deal, this enormous proposition further 
and finally to commit our country to State-capital- 
ism has at last emerged. There has been no real 
recovery from the depression that began in 1929 in 
spite of frantic political attempts to bring back 
prosperity and the slow gains of the earlier years 
were abruptly lost in 1937. A full decade, during 
which some $20,500,000,00. has been raised by 
taxation or by borrowing, has produced a Federal 
debt exceeding $40,000,000,000, with an annual in- 
terest charge of more than $1,000,000,000 and 
threatening to become greater, while no less than 
22,000,000 Americans now remain, in one form or 
another, the recipients of relief provided out of 
public funds. The cost of administering this relief, 
in materials and administration, exaggerated by 
wasteful methods, rose from about $128,000,000 in 
1933, to over $1,000,000,000 in 1938, and is still 
growing. A national election is approaching and 
the weakness of the Administration, which sus- 
tained large losses between 1936 and 1938 despite 
gross and admitted manipulation of relief funds to 
procure votes in both years, is palpably increasing. 
The President may or may not desire a third term, 
but friends of Vice-President Garner, strongly ad- 
vocating his selection for the higher office, boldly 
announce that his candidacy will not be withdrawn 
even should Mr. Roosevelt determine to fight for 
another nomination. In the midst of this, the 


leader of the labor organization which made the 
largest of all financial contributions to the Roose- 
velt campaign fund of 1936 fumes against the Ad- 
ministration and proclaims that it: has failed to 
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produce any “constructive proposals designed to 
meet the depression.” He continues: 

“Meantime, caviling and confusion prevail, and 
our statesmen and those carrying the responsibili- 
ties of the Nation’s manifold enterprises are re- 
viling each other with an anger and bitterness that 
defiles, sears, and destroys. Meantime, the popula- 
tion suffers, and a creeping paralysis progressively 
impairs its functions.” 

It is plain that the new expedient of radicalism 
is to rely once more upon the almost solid support 
of the beneficiaries of public bounty, and to at- 
tempt to add to them the men who can be subverted 
by loans and credit, or direct contributions of capi- 
tal, advanced under conditions too risky for sound 
banking or reasonably cautious investors. It is a 
last desperate gamble to maintain the power and 
support that have been dwindling as the enlighten- 
ment of the public has progressed. 








The Course of the Bond Market 


The tendency to decline which has pervaded the bond 
market increased as the week advanced. United States 
Governments have lost nearly a point on the average. 
High-grade rails have been quite spotty, although other 
top quality issues have held up well. Lower grades de- 
clined, particularly rails. 

Fractional price losses have characterized the high-grade 
railroad bond market. Canadian Pacific 5s, 1944, declined 
% to 1135; Oregon Washington RR. & Nav. 4s, 1961, dropped 
% to 106%. In spite of a third consecutive car loading 
peak, medium-grade and speculative railroad bonds have 
registered losses. Kansas City Southern 5s, 1950, at 67% 
were off 144; Northern Pacific 5s, 2047, dropped 2 to 46%, 
while in tenor with lower stock prices, defaulted railroad 
issues scored losses. 

The utility bond market has displayed a tendency toward 
softness this week, but not until Thursday did prices show 
more than fractional changes. On increasing volume weak- 
ness on that day was fairly acute, and speculative issues 
lost several points. American & Foreign Power 5s, 2080, 
closed at 58%, off 6 for the week; International Hydro- 
Electric 6s, 1944, declined 2% to 838; New England Gas & 
Electric 5s, 1950, lost 2% points at 65%. High grades 
have not been exempted, and Consumers Power 3%s, 1970, 
fell 1% to 109%, and New York Edison 3s, 1966, declined 
% point to 100%. New offerings included $27,300,000 Gulf 
States Utilities 3%s, 1969, and $22,000,000 Washington 
Water Power 3%s, 1964. 

There have been several exceptions among industrials to 
the generally downward trend of the market as a whole. 
Among the issues showing strength have been the metals, 
evidently reflecting political developments; and in the 
amusement group the R. K. O. 6s, 1941, advanced 45% points 
to 67%. 

Among high grades, the Liggett & Myers Tobacco Co. 7s, 
1944, were down fractionally, but the 5s, 1951, gained % 
point at 1305, for a new top level. Convertible and other 
special privilege issues and the more speculative issues in 
most groups lost ground. While obligations of retail selling 
organizations followed the generally downward trend of the 
greater part of the list, the United Cigar-Whelan Stores 5s, 
1952, gained 1 point at 74%. 

The foreign bond market opened weak and closed at 
lower levels, as all departments have been adversely 
affected by the news emanating from Europe. The heavi- 
est losses in the Buropean list have been recorded by 
Italian and Polish issues, which dropped as much as four 
points. Belgian and Scandinavian obligations have been 
under heavy pressure, as have been also the defaulted 
German loans. The general nervousness has even been im- 
partd to the South American group, which countries evi- 
dently lie outside all zones of conflict, with losses ranging 
from one to four points. Australian and Japanese issues 
declined heavily, the largest individual loser being the 
Great Consolidated Electric 6%s, which declined 12 points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES t¢ MOODY'S BOND YIELD AVERAGE + 
(Based on Average Ytelds) (Based on Indtotdual Closing Prices) 
AU 120 120 Domestic Corporate * 120 AU 120 120 Domestic Corporate 120 Domestic 
1939 U. 8. by Ratings Corporate by Groups * 1939 Domes- by Ratings Cor porate by Groups 
Datly | Gow. Datty tte 
Averages | Bonds | Corp.*| Aaa Aa A Baa | RR. | P. U. \Indus Averages Corp. | Aaa Aa A Baa | RR, | P. U. | Indus. 
June 30_-|116.43 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 [115.14 June 30........ 3.72 | 2.91 ‘ P 4.95 : A 21 
--|116.53 [105.04 |121.72 |117.29 |101.76 | 85.38 | 91.81 {110.63 |115.14 | SSF Sipe 3.72 | 2.91 HET He ae ~ HT 
28__|116.94 |105.41 |121.94 |117.50 |102.12 | 85.65 | 92.12 {110.63 |115.35 ga 3.70 | 2.90| 3.10| 3.88| 4.92] 448] 3.43 .20 
27__|117.02 |105.41 |121.72 [117.29 |102.48 | 85.79 | 92.43 |110.83 |115.14 . SR 3.70 | 2.91 | 3.11| 3.86] 4.91] 4.46] 3.42] 3.21 
26._|117.15 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 WN shusscbents 3.70 | 2.92] 3.11] 386] 4.90] 446] 3.42] 3.21 
24._|117.19 |105.60 |121.72 |117.50 |102.66 | 86.07 | 92.59 |110.83 |115.35 Rie ae 3.69 | 2.91 | 3.10] 3.85] 4.89] 4.45] 3.42] 3.20 
23..|117.13 |105.41 |121.49 |117 29 |102.48 | 85.93 | 92.43 |110.83 |115.14 | Sg 3.70 | 2.92] 3.11| 3.86] 490] 446] 3.42] 3.21 
22__|117.15 |105.41 |121.49 |117.29 |102.48 | 86.07 | 92.43 |110.63 |115.35 _ Weegee: 3.70 | 2.92 | 3.11] 3.86] 489 | 446] 3.43 | 3.20 
21 {117.04 |105.41 [121.49 |117.07 |102.48 | 86.21 | 92.43 |110.83 |115.14 apg 3.70 | 2.92] 3.12] 3.86] 488] 446] 3.42] 3.21 
20. .|116.54 |105.41 |121.49 |117.07 |102.30 | 85.93 | 92.28 |110.63 |115.1+ Bey 3.70 2.92 3.12 3.87 4.90 4.47 3.43 8.21 
19_.|116.84 |105.22 [121.27 [117.07 |102.12 | 85.65 | 91.97 |110.63 |11~.93 pe 3.71 | 2.93 | 3.12] 3.88] 4.92] 449] 3.43] 3.22 
17--|116.81 |105.04 |121.27 |117.07 |101.94 | 85.65 | 92.12 |110.63 |114.72 EEPEL: 3.72 | 2.93] 3.12] 3.29] 4.92| 448 | 3.43] 3.23 
16..|116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 See, 3.71 | 2.93 | 3.12| 3.88] 4.91] 448] 3.43] 3.22 
15..|117.03 |105.22 |121.27 |116.86 |102.12 | 85.93 | 92.28 |110.63 |114.72 , Seren 3.71 | 2.93 | 3.13 | 3.88] 4.90] 4.47] 3.43] 3.23 
14..|117.10 |105.41 |121.49 |116.86 |102.30 | 86.07 | 92.43 [110.63 |114.93 Behan 3.70 | 2.92 | 3.13 | 3.87] 4.89] 446] 3.43] 3.22 
13..|117.08 |105.41 |121.49 |117.07 |102.30 | 86.07 | 92.59 |110.83 |114.93 Fk MRE, 3.70 | 2.92] 3.12 | 3.87] 489] 445] 3.42] 3.22 
12..|117.16 |105.41 |121.27 [116.86 |102.48 | 86.21 | 92.59 |110.83 |114.51 ERE 3.70 | 2.93 | 3.13 | 3.86] 4.88] 445 | 3.42] 3.24 
10_.|117.25 |105.41 |121.49 |116.64 |102.84 | 86.21 | 92.75 |111.03 {114.72 PRs 3.70 | 2.92 | 3.14| 3.84] 4.88] 4.44] 3.41 | 3.23 
9..|117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 ew 3.70 | 2.93) 3.13 | 3.85] 4.88] 445] 3.42 | 3.23 
8..|117.48 |105.41 |121.49 |116.86 {102.84 | 85.93 | 92.59 |111.03 |114.72 Dinwicckoa 3.70 | 2.92 | 3.13 | 3.84| 490] 445] 3.41 | 38.23 
7..|117.55 |105.41 |121.27 |116.64 |102.84 | 86.07 | 92.43 |111.03 |114.51 , ae ie 3.70 | 2.93 | 3.14] 3.84] 4.89] 4.46] 3.41] 3.24 
6..|117.67 |105.22 {121.27 |116.21 |102.84 | 85.79 | 92.28 |111.03 |114.30 | Aes 3.71 | 2.93 | 316 | 3.84] 491 | 4.47] 341] 3.26 
5..|117.72 |105.04 [121.04 |116.64 |102.66 | 85.52 | 92.12 {111.03 |114.30 Dic cted 3.72 | 2.904] 3.14| 3.85 | 493] 448] 3.41] 3.26 
3..|117.63 |105.22 |121.04 [116.64 |102.84 | 85.65 | 91.97 {111.03 {114.30 Disubened 3.71 | 2.94| 3.14| 3.84] 492] 449] 3.41] 3.25 
2../117.61 |105.22 |121.04 |116.64 [102.84 | 85.52 | 91.97 |111.23 |114.30 Re te ind 3.71 | 2.94] 3.14| 3.84] 493 | 4.49] 3.40] 3.25 
- 1_./117.28 |105.04 |120.82 |116.64 |102.66 | 85.38 | 91.97 /111.03 |114.09 ied SGT a9 ui 3.72 | 2.95 | 3.14| 3.85] 494] 449] 3.41] 3.26 
eekly— ' aed 
May 26..|116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 {110.83 {113.68 May 26_....... 3.75 | 2.95 | 3.15 | 3.88 | 500| 455 | 3.42] 3.28 
19_./116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 ithidnasnk 3.80] 2.96] 3.18 | 3.04] 5.08 | 463] 3.44] 3.30 
12../116.37 |104.11 |120.37 [116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 CE 3.77 | 2.97 | 3.15 | 3.90] 65.06| 4.68] 3.45] 3.29 
5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 || 5... _... 3.80 | 2.98 | 38.18 | 3.93] 6.11 | 462 | 3.47] 3.32 
--|115.41 |102.84 |119.47 {115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 Apr. 28........ 3.84 | 3.01 | 3.20] 3.97] 5.16 | 466] 3.50] 3.35 
21_.|115.13 |102.66 {119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 aero 3.85 | 3.03 | 3.22 | 3.97] 5.16 | 468 | 3.51] 3.35 
14__/114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 | RRR Sa 3.87] 3.03 | 3.23 | 3.99 | 5.22] 4.71 | 3.53] 3.37 
--|114.85 |102.84 |119.25 |114.72 [100.70 | 82.66 | 89.40 [108.85 |112.45 B ohust ie 3.84] 3.02 | 3.23 | 3.96] 5.14] 466] 3.52] 3.34 
Mar.31_.|114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |/112.86 Mar. 31_....... 3.78 | 3.02 | 3.21 | 3.91 | 498 | 452] 3.50] 3.32 
--|114.70 |104.48 |119.92 {115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 | Neeep aap 3.75 | 2.99 | 3.21] 3.88] 4.91] 4.47] 348] 3.30 
17..|114.64 |104.67 |119.92 |114.93 |102. 86.07 | 92.43 |109.64 |113.27 _ eee 3.74 | 2.909 | 3.22 | 3.87) 489] 446/ 3.48] 3.30 
10..|114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 10........ 3.71 | 2.97 | 8.22 | 3.84| 4.81] 4.39] 3.46) 3.28 
--|113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 /113.48 tinennat 3.75 | 2.98 | 3.23 | 3.87| 4903 | 449/ 3.48 3.29 
Feb. 24..|113.88 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 [113.27 Feb. 24........ 3.81 | 3.00 | 3.25 | 3.04] 5.03 | 461 | 3.61 | 3.30 
--/113 103.38 |119.69 /114 101.23 | 83.87 | 89.99 |109.05 {113.27 Eisisenceu 3.81 | 3.00 | 3.25 | 3.93) 5.05 | 4.62 / 3.51 | 3.30 
10../113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 {112.45 | Re 3.82 | 3.00 | 8.26 | 3.04) 5.07] 4.64/ 3.62 | 3.29 
--|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 Reenipene 3.84 | 3.01 | 3.28) 3.95| 5.10 | 4.68 | 3.63 | 3.29 
Jan. 27..|112.59 |101.94 |119.08 |113.07 .83 | 82.00 | 87.93 |107.88 |112.86 Jan, 27........ 3.89 | 3.03} 3.31 | 4.01 | 5.19] 4.76 | 3.57 | 3.32 
--|113.18 |103 119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 i cininiteiwers 3.82 | 3.00] 3.20/) 3.04] 5.05 | 465 | 3.53 3,29 
13..|112.93 |102.66 {119.47 |113.07 |100.53 | 83.06 | 89.10 {107.88 |113.27 Biecascees 3.85 | 3.01} 3.31 | 3.97] 65.11] 468 | 4.57) 3.30 
6../112.95 |102.48 |119 12.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 Gui codiex 3.86 | 3.02 | 3.35 | 3.97] 5.11] 4.70] 3.58 | 3.32 
High 1939|117.72 |105.41 |121.94 |117.50 |103.02 | 87.21 | 93.53 |111.23 |115.35 1939...... 3.89 | 8.05 | 3.37 | 4.01 56.26 | 4.76 | 3.60/| 3.38 
Low 1939/1 101.94 |118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 Low 1939____..| 3.70| 2.90] 3.10] 3.83] 4.81 | 4.39] 340] 3.20 
High 1938/112.81 |101.76 |118 60 |111 43 |100.18 | 82.27 | 88.36 |107.11 {112.05 High 1938...... 4.70 | 3.84) 3.85 | 468/| 6.08/| 6.11 | 423) 8.76 
Low 1938 109.58 | 88 80 |112 45 [102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 les ee... ademeces 3.90 | 3.05 | 3.39 8.99) 5.17] 4.73 | 3.61 | 3.36 
7. Ago ‘ear 
June30'38|111.96 | 94.97 |114.09 |105.79 | 94.65 | 73.09 | 77.72 |102.66 |108.85 June 30, 19 4.30 | 3.26| 3.68] 4.32] 5.93 | 5.53 | 3.85] 3.52 
2 Yrs.Ago 2 Years Ago— 
June30’37'108.28 '100.88 '113.68 ‘110.24 ‘100.00 ' 83.60 ' 94.81 ' 99.66 '108.66 June 30, 1937__.' 3.95! 3.28! 345! 400! 5.07! 4.31 ' 402! 3.53 

















® These prices are computed from average yields on the basis of one “typical” bond C0% coupon. maturing tn 90 yenst), ans So ast puapess te chow elmer the avenue 


evel or the average movement of actual price q ns. They 
yield averages, the latter being the truer picture of the bond market. 


serve to illustrate in a more comprehensive way the relative levels and the relative movement 


t The latest eompiete list of bonds used in computing these indexes was published in the issue of Feb, 18, 1939 pages 939 and 940, 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 30, 1989. 

Business activity holds steady. Trade reports for the 
week were generally favorable. However, political con- 
ditions abroad are again working up to an extremely dan- 
gerous stage, with the war clouds hanging very low. This 
new European crisis and the progress of the monetary bill 
at Washington were the developments coming in for most 
attention on the part of the business and financial world. 
As far as domestic trade conditions are concerned, there 
is much that is encouraging, and many leading economists 
hold the view that further substantial improvement is 
ahead of us. It is realized, however, that all calculations 
could have a complete upset and the domestic picture radi- 
cally changed should the European eruption finally 
take place. Another factor not lost sight of is the ever- 
threatening situation. All of which makes for no little 
uncertainty concerning the future. 

Business activity continued at a record pace for 1939, 
during the week of June 24, according to the “Journal of 
Commerce” weekly index of business activity. This barom- 
eter rose to 87.6, a new high for the year, and compared 
with a revised figure of 86.8 for the previous week and 68.8 
for a year ago. Electric output showed substantial im- 
provement, bituminous coal operations and steel ingot pro- 
duction registered gains, and automotive activity was 
stepped up 4.9 points. Contrary to total loadings, which 
also were at high levels, L. C. L. and miscellaneous cars 
declined slightly. Petroleum runs-to-stills were also lower. 

Further evidence on the part of steel companies to adhere 
to published prices is evident this week, although price 
concessions on many products have not disappeared, “Iron 
Age” states in its mid-week summary of the industry. Cer- 
tain producers, the magazine reports, have given customers 
until June 30 to accept outstanding quotations at lower 
than the prices announced as effective for the third quar- 
ter. The magazine estimates the steel ingot output rate 
at 54%, down 1 point from last week, adding that pro- 
duction for the last half of the year will probably average 
about 55% of the industry’s capacity against 53% for the 
first six months. Next week’s production, influenced by 
holiday schedules, is expected to be substantially down, 
but an immediate pickup to around the present level is 
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looked for. “The fact that operations are remaining well 
above 50% without important takings from the automotive 
industry, the railroads and the farm machinery manufac- 
turers is regarded as an augury of fairly well maintained 
output when these consumers return to the market.” 

Production of electricity by the United States electric 
light and power industry totaled 2,285,083,000 kwh. in the 
week ended June 24, an increase of 13.2% from output of 
2,019,036,000 kwh. for the comparable 1988 week, and a 
new high for any week since Feb. 24, 1939, when the output 
was 2,287,248,000 kwh., according to figures released by the 
Edison Electric Institute this week. Output for the latest 
week was substantially higher in all of the major geo- 
graphical areas. 

Engineering construction awards for the week, $41,- 
900,000, are 3% higher than last week, but 38% below the 
volume for the corresponding period last year, reported 
“Engineering News-Record” this week. The current week’s 
total brings 19389 awards for the first half to $1,557,224,000, 
an increase of 24% over the $1,254,931,000 for the 26-week 
period last years Public construction for the week is 15% 
higher than a week ago, but 42% below a year ago. Private 
awards are 27% and 15% lower, respectively, than last 
week and last year. 

The Association of American Railroads reported today 
642,987 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 5,114 
cars, or 0.8 of 1%, compared with the preceding week; an 
increase of 84,199 cars, or 15.1%, compared with a year 
ago, and a decrease of 126,958 cars, or 16.5%, compared 
with 1937. 

The Association of American Railroads reported today 
that Class I railroads in May had net railway operating 
income of $25,100,765, compared with $16,665,684 in May, 
1938, and $67,790,336 in May, 1980. For the first five 
months of 1939, the Association said, Class I railroads had 
net railway operating income of $126,167,043, compared 
with $46,025,993 in the like 1988 period and $301,832,780 in 
the same five months of 1980. 

The seasonal decline in automobile production started 
this week, according to Ward’s Automotive Reports, Inc. 
The service estimated output of automobiles and trucks 
in the United States and Canada at 70,668 units, a drop of 
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10,407 units from the preceding week, but an increase of 
26,718 units from the production in the corresponding week 
of 1938. The Independence Day holiday next week wili 
further reduce the present curtailed schedules, the report 
said, and after the adjustment from this level the seasonal 
path of production would point steeply downward as an 
increasing number of plants suspended 1939 assemblies to 
prepare for next year’s models. 

Retail trade this week spurted 8% to 14% over the 
same week in 1938, largest weekly improvement on a year- 
ago basis since 1937, Dun & Bradstreet, Inc., reported today. 
“Merchants,” the report said, “were inclined to find in the 
current buying at least two omens of greater consumer con- 
fidence.” One was the slight increase in the average unit 
sale and the other the gain in credit purchasing. Purchas- 
ing in wholesale markets expanded with the improvement 
in retail volume, the survey stated. The Middle West was 
ahead of 1938 with gains of 10% to 18% in retail turnover. 
The South reported a 9% to 16% expansion, and New 
England, 7% to 12%; the East, 6% to 12%. 

There were no unusual features to the weather the past 
week. Moderately high temperatures prevailed rather gen- 
rally over the eastern half of the country, except in the 
Northeast, and by further widespread and mostly sub- 
stantial rainfall from the Great Plains eastward. Maxi- 
mum temperatures were not high, except locally in the 
Southeast, far Southwest and interior California. In these 
areas they were 100 degrees or higher, the highest reported 
being 104 degrees at Phoenix, Ariz., and Fresno, Calif. 
Over the northern half of the country only a few limited 
areas had maximum temperatures as high as 90 degrees, 
being rather low for the season. The Government reports 
that rainfall since the 1st of June has been unusually abun- 
dant in nearly all sections between the Appalachian and 
Rocky Mountains. Most of the Plains States and the Missis- 
= and Ohio Valleys have had much more than normal. 
Influenced by continued favorable temperatures and ade- 
quate soil moisture since the 1st of June, growing crops 
continued to make good to excellent advance in nearly all 
sections from the Great Plains eastward. Rain is still 
needed in some Atlantic States from the interior of the 
Carolinas northward. the New York City area the weather 
has been more or less unsettled, with cool temperatures 
prevailing much of the week. 

It was rainy in the early morning and forenoon in New 
York today, with showers forecast for this afternoon or 
early tonight. The temperature ranged between 67 degrees 
and 80 degrees. Probably cloudy on Saturday and Sunday, 
with continued moderate warm weather. Lowest tempera- 
ture tonight about 65 degrees. Overnight at Boston it was 
66 to 82 degrees; Baltimore, 72 to 78; Pittsburgh, 68 to 80; 
Portland, Me., 60 to 72; Chicago, 66 to 82; Cincinnati, 68 
to 84; Cleveland, 68 to 80; Detroit, 68 to 84; Milwaukee, 
62 to 84; Charleston, 76 to 86; Savannah, 74 to 90; Dallas, 
72 to 92; Kansas City, 66 to 86; Springfield, 64 to 88; 
Oklahoma City, 70 to 92; Salt Lake City, 64 to 92; Seattle, 
56 to 70; Montreal, 66 to 68, and Winnipeg, 48 to 76. 

—_<___ 


“Annalist’’ Index of Wholesale Commodity Prices Rose 
0.1 Point During Week Ended June 24—June 
Average Declined 0.8 Point 


The “Annalist”’ announced on June 26 that little definite 
trend marked commodity prices as a whole in the week 
ended June 24, and the “‘Annalist” Weekly Index of Whole- 
sale Commodity Prices consequently changed little. The 
index rose 0.1 yoy to 76.7 on June 24 from 76.6 (revised) 
on June 17 and 80.4 a year ago, the week’s advance being 
thus only 0.1% and the year’s decline 4.6%. 
announced: 


Generally speaking, the grains were lower, along with livestock, butter 
and eggs, coffee, cocoa, wool and silk. Gains were recorded principally by 
cotton, flour, rubber, tin and lead. The farm product group was 1.1% 
higher for the week, food products 0.3% up, metals 0.1% higher and mis- 
cellaneous 0.3; textiles was the only group to decline, its loss being 0.2%. 
Outside of farm products, the changes were obviously minor. 

PPh sews the oe of the general index over the past two months, 
© average showed a lose of 0.8 nt, standi a Ye 
77.5 in May and 80.4 in June, 1938. ” ceragiepignn r oraoaaed 


THE “ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
COMMODITY PRICES 


It was further 
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July 1, 1939 
Fri.. 0 Ea 142.8; Two weeks “—p- June 16------ 142.2 
Se | Seer * |Month ago, May 29--.-------- 144.3 
BEG, Gee Be. ca cunctaswoua 142.7 | Year I 5 5 ao area am chon dahen 141.1 
i. ne Ml esaseaccunel 143.111938 High—Jan. 10_--------- 152.9 
DO ee Oe 143.3 Low—June 1-__.-------- 130.1 
» of  * ae 143.7|1939 High—March 6--------- 145.8 
Fri., SN 142.8 Low—April 22--.-.-.--.---- 138.6 
* No index. 
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Revenue Freight Car Loadings Total 642,987 Cars in 
Week Ended June 24 

Loading of revenue freight for the week ended June 24 

totaled 642,987 cars, the Association of American Railroads 

announced on June 29. This was an increase of 84,199 

cars, or 15.1%, above the corresponding week in 1938, but 


a decrease of 126,958 cars, or 16.5%, below the same week 
in 1937. Loading of revenue freight for the week of June 24 
was an increase of 5,114 cars or 0.8 of 1% above the pre- 
ceding week. The Association further reported: 

Miscellaneous freight loading totaled 255,091 cars, a decrease of 3,975 
cars below the preceding week, but an increase of 34,510 cars above the 
corresponding week in 1938. 

Loading of merchandise less-than-carload-lot freight totaled 151,850 
cars, a decrease of 652 cars below the preceding week, but an increase of 
6,384 cars above the corresponding week in 1938. 

Coal loading amounted to 100,949 cars, a decrease of 23 cars below 
the preceding week, but an increase of 14,275 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 46,992 cars, an increase of 8,171 
cars above the preceding week, and an increase of 5,007 cars above the 
corresponding week in 1938. In the Western districts alone grain and 
grain products loading for the week of June 24 totaled 35,616 cars, an 
increase of 8,623 cars above the preceding week, and an increase of 5,221 
cars above the corresponding week in 1938. 

Livestock loading amounted to 10,272 cars, an increase of 815 cars 
above the preceding week, but a decrease of 310 cars below the corre- 
sponding week in 1938. In the Western districts alone loading of livestock 
for the week of June 24 totaled 7,362 cars, an increase of 805 cars above the 
preceding week, but a decrease of 96 cars belowthe corresponding week 
in 1938. 

Forest products loading totaled 30,552 cars, an increase of two cars 
above the preceding week, and an increase of 3,921 cars above the corre- 
sponding week in 1938. 

Ore loading amounted to 41,417 cars, an increase of 721 cars above the 
preceding week, and an increase of 18,646 cars above the corresponding 
week in 1938. 

Coke loading amounted to 5,864 cars, an increase of 55 cars above the 
preceding week, and an increase of 1,766 cars above the corresponding 
week in 1938. 

All districts, except the Southwestern, reported increases compared with 
the corresponding week in 1938. All districts reported decreases compared 
with the corresponding week in 1937. 




















1939 1938 1937 

Four weeks in January - - - - -- 2,302,464 2,256,717 2,714,449 
Four weeks in February - - - - - 2,297,388 2,155,536 2,763,457 
Four weeks in March.-_-__-_--- 2,390,412 2,222,939 2,986,166 
Five weeks in April__..-...-- 2,832,248 2,649,960 3,712,906 
Four weeks in May--.----_-.-- 2,371,893 2,185,822 3,098 ,632 
Week ended June 3__-.----- 567,732 502,617 688 ,987 
Week ended June 10_.-_--_--- 634,597 553,854 750,500 
Week ended June 17_------- 637,873 555,519 752,787 
Week ended June 24____--__- 642,987 558,788 769,945 

5 RS AF A A 14.677.594 13,641,752 18 237.829 





The first 18 major railroads to report for the week ended 
June 24, 1939, loaded a total of 301,993 cars of revenue 
freight on their own lines, compared with 294,524 cars-in 
the preceding week and 262,097 cars in the seven days 
ended June 25, 1938. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 















































(1926=100) 

June 24,| June 17,|June 22,| June, May, June, 
1939 1939 1938 1939 1939 1938 
Farm products-....._._- 71.3 *70.6 77.8 70.8 72.0 77.8 
Food products___._..___- 65.2 *65.0 72.0 65.0 66.1 71.9 
Textile products. .._..__- 61.3 *61.4 56.4 61.0 60.9 56.6 
ie aiddk odin aa baiees imma 83.1 83.1 84.1 83.0 83.3 84.6 
—— SEaOme Recanadosoc 95.2 95.1 101.2 95.3 96.1 100.1 
uilding materials... -____ 71.1 71.1 69.7 71.1 70.8 69.7 
0 ET 85.4 85.4 87.4 85.4 85.5 87.7 
Miscellaneous... -_.___- 68.8 68.6 70.4 68.8 68.5 69.9 
All commodities - . - _ __. 76.7 *76.6 80.4 76.7 77.5 80.4 

* Revised. 

oe 


Moody’s Commodity Index Unchanged 


Moody’s Daily Commodity Index this Friday was 142.8, 
the same as a week ago. The most important individual 
changes were the rise in h and the decline in cotton. 


The movement of the index is as follows: 























Loaded on Own Lines |Recetved rom Connections 
Weeks Ended— Weeks Ended— 

June 24,;June 17; June 25) June 24, June 17, June 25 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry_| 28,992] 22,925) 24,159) 4,993] 4,814) 4,467 
ssaltimore & Ohio RR.....-...-.. 27,247| 28,159] 22,159] 14,860) 14,243) 13,219 
Chesapeake & Ohio Ry..-....-.-- 22,067) 21,356] 17,461) 10,335) 10,185] 7,297 
Chicago Burlington & Quincy RR| 13,067) 13,158) 13,425] 6,661) 6,707] 6,233 
Chicago Milw. St. Paul & Pac. Ry| 17,841] 18,040) 16,931] 6,852) 6,894) 6,514 
Chicago & North Western Ry...| 14,177] 14,002) 13,100] 8,878} 8,683) 8,843 
Gulf Coast Lines.........-..- _| 2,076] 2,090) 2,103) 1,355) 1,403) 1,215 
International Great Northern RR| 1,678} 2,007) 2,098} 1,567) 1,544) 1,713 
Missouri-Kansas-Texas RR~...-.- 4,332] 4,236] 4,350} 2,538) 2,448) 2,554 
Missouri Pacific RR........-..-- 13,298] 11,631] 12,468} 7,983) 7,772) 7,505 
New York Central Lines.......-. 34,553} 35,096} 29,147] 34,690) 34,114) 29,024 
N. ¥ Chicago & St. Louis Ry_..| 5,230; 5,512) 4,184] 9,107) 9,071] 7,376 
Norfolk & Western Ry........-- 20,655) 19.931] 14,526] 4,280) 4,492! 3,843 
Pennsylvania RR........-..-.... 54,784| 55,296) 48,204) 37,872) 37,714) 32,169 
Pere Marquette Ry......-.....-.. 4,967| 4,992) 4,356) 4,409] 4,385] 3,610 
Pittsburgh & Lake Erie RR...-..-. 4,798] 4,979) 3,596] 5,578] 5,342] 3,778 
Southern Pacific ss pdotandhasadines 27,586) 26,468] 25,174) 8,269} 8,096) 7,272 
TD Elan ciendonudanasncen 4,645] 4,646) 4,656) 8.018] 7,630) 7,037 
Tis cid ide enbdbbidcocudiinn 301 ,993'294,524' 262 ,0971178,2451175,537' 153,669 








TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 




















(Number of Cars) 
Weeks Ended— 
June 24, 1939 | June 17, 1939 | June 25, 1938 
Chicago Rock Island & Pacific Ry. 27,186 25,208 26.406 
Titinois Central System ..-....-.-.- 26,235 26.619 25,041 
St. Louls-San Francisco Ry - ..--- 13,576 13,289 12,800 
CS pe A A ae 66,997 65,116 64,247 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 17, 
1939. During this period 89 roads showed increases when 
compared with the same week last year. 
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Volume 149 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 17 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Conct.) 
DE Bend conbtactasssuds 536 611 1,096 926 || Mobile & Ohio.____._._______ 1,688 1,804 1,897 1,944 1,557 
Bangor & Aroostook. _...____- 1,286 1,303 1,274 236 250 || Nashville Chattanooga & St. L. 2,519 2,671 2,707 2,223 2,260 
Boston & Maine.___.....-__- 6,827 6,288 8,084 9,208 7,924 || Norfolk Southern...________- 1,881 2,455 2,965 885 897 
Chicago Indianapolis & Louisv- 1,655 1,446 1,636 1,732 1,425 || Piedmont Northern... _____- 375 335 363 967 895 
Central Indiana.............. 24 28 38 72 56 Richmond Fred. & Potomac-_-_ 334 323 375 4,239 4,631 
Central Vermont.__.....___- 1,239 1,210 1,644 1,901 1,465 NN ETRE: 7,740 7,954 8,743 3,691 3,472 
Delaware & Hudson_________. 4,409 3,595 5,810 6,505 5,718 || Southern System__....______- 18,982 16,705 | 20,557 12,894 11,669 
Delaware Lackawanna & West. 8,634 7,889 9,872 6,307 5,047 || Tennessee Central___._________ 388 324 421 493 354 
Detroit & Mackinac___.______ 465 431 426 137 161 Winston-Salem Southbound. -- 141 123 172 630 697 
Detroit Toledo & Ironton. _____ 1,836 1,385 2,535 922 730 - 
Detroit & Toledo Shere Line___ 30 176 323 1,916 1,620 RES Ae eee cee 90,908 | 83,938 | 101,501 57,860 | 54,147 
Mie + thntededbdudessccdbawe 12,635 | 11,123 13,105 | 10,183 8,777 === SEE 
Grand Trunk Western._______ 4,484 3,356 4,834 5,894 4,967 Northwestern District— 
Lehigh & Hudson River 150 164 239 1,674 1,550 || Chicago & North Western.-___- 16,695 | 14,627 | 19,233 8,683 8,063 
Lehigh & New England 1,728 2,005 1,546 1,042 928 || Chicago Great Western... ___- 2,361 2,329 2,422 2,361 2,094 
Lehigh Valley ............_.. 7,890 6,951 8,978 6,237 6,310 || Chicago Milw. St. P. & Pacific.| 17,745 | 16,436 | 19,142 6,894 6,725 
Maine Central...........____ 2,548 2,437 3,090 2,013 1,657 || Chicago St. P. Minn. & Omaha. 3,455 3,414 3,701 3,188 2,766 
Monongahela. ..........._... 3,422 2,969 3,743 211 203 Duluth Missabe & I. R______- 12,757 7,066 | 25,125 169 151 
oe, ED BEY 2,000 1,443 2,426 35 45 Duluth South Shore & Atlantic. 808 524 951 435 339 
New York Central Lines______ 35,096 | 28,966; 42,232 | 34,114] 29,352 Elgin Joliet & Eastern. ______- 6,281 4,054 9,373 3,966 3,314 
N.Y. N. H. & Hartford______ 8,954 7,720 10,589 11,020 9,399 Ft. Dodge Des Moines & South- 496 487 453 165 154 
New York Ontario & Western- 1,026 1,328 1,346 1,705 1,411 Great Northern. __........_-- 16,506 12,416 23,505 3,125 2,549 
N. Y. Chicago & St. Louis___- 5,512 4,074 5,240 9,071 7,423 || Green Bay & Western____- tp 547 527 544 515 492 
Pittsburgh & Lake Erie______- 4,964 3,604 7,019 5,357 4,708 || Lake Superior & Ishpeming_ __- 1,923 743 2,345 48 89 
Pere Marquette..........__.-. 4,992 4,467 6,376 4,385 3,577 || Minneapolis & St. Louis... ___- 1,671 1,847 1,619 1,510 1,497 
Pittsburgh & Shawmut ---____- 304 228 359 39 43 || Minn. St. Paul & 8.8. M..__- 5,799 4,767 6,214 2,015 1,795 
Pittsburgh Shawmut & North_. 284 280 316 263 238 Northern Pacific..........__. 9,302 7,619 10,102 3,554 3,185 
Pittsburgh & West Virginia. ___ 683 803 1,059 1,221 1,214 Spokane International._.____- 228 297 22 243 243 
NR eee iad hh 6s ca 598 564 618 955 766 Spokane Portland & Seattle... 2,069 1,605 1,650 1,533 1,176 
pe aes 4,646 4,515 4,981 7,630 7,252 _ 
Wheeling & Lake Erie________ 3,665 3,013 4,799 2,520 1,985 WOR Ri ctctitade tan tbedion 98,643 | 78,758 | 126,607 | 38,404 | 34,632 
ee 132,801 | 114,372 | 155,096 | 135,601 | 117,127 Central Western District— 
Manan ete, Fimctnhes cove == Atch. Top. & Santa Fe System_| 22,925 22,113 24,804 4,814 4,608 
Allegheny District— BG dicchntbetndénsndinatie 2,626 2,708 3,016 2,250 1,741 
Akron Canton & Youngstown_- 442 347 524 689, 484 Bingham & Garfield_____.___- 352 224 579 72 168 
Baltimore & Ohio... ___- 28,159 21,891 32,416 14,243 13,533 Chicago Burlington & Quincy_.| 13,158 13,353 14,501 6,707 6,486 
Bessemer & Lake Erie_______- 4,532 2,752 7,445 1,407 862 Chicago & Illinois Midland_--- 1,331 1,391 1,675 553 545 
Buffalo Creek & Gauley._____- 307 202 228 5 6 || Chicago Rock Island & Pacific.| 13,427 | 11,855 | 14,043 8,100 7,901 
Cambria & Indiana...______- 1,205 811 1,204 1 Chicago & Eastern Illinois. -__.. 2,015 1,968 2,532 2,331 1,945 
Central RR. of New Jersey__..| 5,841 5,096 6,680 9,929 9,274 || Colorado & Southern. ____._.- 681 597 650 1,174 1,184 
is 8 Ss hin HMidckclivns 553 554 542 43 48 || Denver & Rio Grande Western. 1,847 1,986 2,466 2,402 2,264 
Cumberland & Pennsylvania. -_- 190 144 266 20 >. Denver & Salt Lake__________ 210 540 333 21 25 
Ligonier Valley........._____ 67 29 133 25 25 || Fort Worth & Denver City. -___ 1,270 2,043 2,171 819 1,471 
DE is din odin nea dhdoats 625 584 677 2,391 2,521 Illinois Terminal..........._. 1,669 1,779 1,859 1,244 1,087 
Penn-Reading Seashore Lines-.- 1,041 866 1,233 1,294 1,145 || Missouri-Illinois - . - .. 1,236 213 647 305 283 
Pennsylvania System_._______ 55,296 49,515 69,991 37,714 33,763 Nevada Northern______ 886 1,012 1,804 89 69 
apa epee 11,750 | 11,185 | 15,796 | 14,376 | 13,199 || North Western Pacific 852 689 793 429 330 
Union (Pittsburgh)... ____- jciat See 4,796 | 17,406 3,951 2,245 || Peoria & Pekin Union_-____.._- 49 38 175 0 
West Virginia Northern..____. 21 30 19 1 Southern Pacific (Pacific)... - 23,368 | 20,989] 24,721 4,564 3,567 
Western Maryland.__________ 3,139 2,761 3,814 5,091 4,641 Toledo Peoria & Western. --- -- 263 253 242 1,180 1,083 
scales aaa Union Pacific System. ....__-- 12,345 10,621 12,388 6,927 5,975 
ied ie ee 122,350 | 101,563 | 158,374 | 91,193 | 81,781 nds niche ipbobiinddicdiash 19 196 9 
| = Western Pacific. ..........__- 1,493 1,543 1,656 1,939 1,842 
Pocahontas District — 
Chesapeake & Ohio_...______- 21,356 | 16,584] 21,971 10,185 7,597 PRs ciicbibrcotsettiics 102,197 | 96,008 | 111,251 45,926 | 42,523 
Norfolk & Western_..._.____- 19,931 14,958 | 20,428 4,492 4,301 = = SS = | = 
"| eames otanatas sapere 4,815 3,708 4,253 1,140 1,039 Southwestern District— 
Burlington-Rock Island--__-_.- 149 152 137 226 322 
as sh bacdudanitdnck tac 46,102 | 35,250 |] 46,652 15,817 12,937 || Fort Smith & Western x ...--- 0 90 105 0 120 
——— OS Ee Gulf Coast Lines._._..._____. 2,090 2,100 2,555 1,403 1,189 
Southern District— International-Great Northern. - 2,007 2,181 2,653 1,544 -904 
Alabama Tennessee & Northern 211 232 230 119 198 Kansas Oklahoma & Gulf-_-_-_-- 383 182 164 685 1 962 
Atl. & W. P.—W. RR. of Ala_- 709 644 750 1,177 980 || Kansas City Southern----_---- 1,748 1,856 2,000 1,583 1,638 
Atlanta Birmingham & Coast. - 689 638 700 733 575 Louisiana & Arkansas... ___. _- 1,402 1,508 1,525 943 968 
Atlantic Coast Line_......__. 8,376 8,070 9,914 3,974 3,761 || Louisiana Arkansas & Texas*.- 139 162 253 449 | 4 379 
Central of Georgia____________ 3,874 3,736 4,100 2,639 3,025 Litchfield & Madison... -.-.-..- 268 301 246 805 693 
Charleston & Western Carolina 399 412 479 1,033 879 Midland Valley_-..........-- 421 520 509 211 227 
i 1,314 981 1,406 1,706 1,294 Missouri & Arkansas. -----.-.- 198 99 200 268 218 
Columbus & Greenville..____. 377 202 333 293 231 Missouri-Kansas-Texas Lines-- 4,236 4,109 5,308 2,448 2.475 
Durham & Southern________.. 156 159 149 246 320 Missouri Pacific._..........- 11,664 11,486 13,454 7,772 7,560 
Florida East Coast._..._.____ 476 374 490 483 443 Quanah Acme & Pacific... --_-- 112 25 303 68 121 
Gainsville Midland....._..___ 36 25 26 73 75 St. Louls-San Francisco. - - - - - - 7,912 7,544 8,687 3,884 3,461 
"RS a epee 829 867 902 1,454 1,461 St. Louis Southwestern. -----.- 2,385 2,484 2,432 2,147 2,130 
Georgia & Florida__._________. 293 307 367 445 420 Texas & New Orleans... --..--- 5,810 6,001 7,091 2,658 2,547 
Guilt Mobile & Northern. _____. 1,554 1,473 1,739 968 806 || Texas & Pacific. ...........-- 3,724 4,333 5,332 3,821 4,195 
Illinois Central System _-_-_-.__. 18,137 16,898 | 20,018 9,085 8,270 || Wichita Falls & Southern. ---- 199 232 312 74 e92 
Louisville & Nashville... __- 19,200 15,995 | 21,389 4,683 4,214 Wetherford M. W.& N. W__-. 25 33 40 45 ‘47 
144 538 4 - — : 
Mince “sy *+ tepeoe one 10 ian PAK 279 Tetal ......- 44.279 4h ean | 2.208 21.924 31948 











Note—Previous year’s figures revised. 


x Discontinued Jan. 24, 1939. 














Truck Loadings in May Reach Peak 


The heaviest movement of revenue freight by motor 
trucks in any single month since January, 1937, when tie 
American Trucking Associations began computing national 
truck-loading averages, was recorded during May this year, 
according to the monthly survey released by the Associa- 
tion on June 25. Truck loading figures for May showed an 
increase of 10.7% over April of this year, and were 32.7% 
above the figure for May a year ago. The Association 
further reported: 

Comparable reports were received from 212 carriers in 37 States show- 
ing total loadings of 1,072,301 tons during May as compared with 968,874 
tons in April and 808,088 tons in May of last year. 

The May figures also represent an increase of 25.16% over the 1936 
monthly average of the 212 reporting carriers. Thus, the A. T. A. truck 
loadings index figure for May, 1939, was 125.16 as against 114.19 in 
April, 1939, and 92.24 in May, 1938. In computing index figures, the 
1936 monthly average is taken to represent 100%. 

General merchandise, accounting for a little over 75% of the total 
tonnage reported for May showed an increase of 10.6% over the previous 
month and a 32.2% increase over May, 1938. 

Representing 11% of the total, petroleum products increased 6.2% over 
the previous month and 25.3% over the corresponding month last year. 

Due largely to-the Briggs strike, transportation of automobiles in May 
declined 4.1% compared with April, 1939, but rose 56.0% over May of 
last year. 

Movement of iron and steel showed increases of 14.4% over April and 
34.1% over the corresponding month in 1938. Traffic falling within this 
classification, however, continued 43.1% below the 1936 monthly average. 

Included in the total tonnage reported were figures on the special and 
seasonal movement of tobacco, textile products and household goods, but 
the reports were not indicative of any definite trend. 

———_=< fe ————— 

Wholesale Commodity Prices Advanced 0.1% During 
Week Ended June 24, According to U. S. Depart- 
ment of Labor Index 

A pronounced advance in wholesale prices of farm products, 
particularly livestock and poultry, caused the U. 8S. Depart- 


ment of Labor, Bureau of Labor Statistics’ index to advance 
0.1% during the week ended June 24, Commissioner Lubin 
reported on June 29. “The increase,’’ Mr. Lubin said, “‘is 
the first upward movement in the past six weeks.@§The cur- 
rent all-commodity index is 75.5% of the 1926 average. It 
is 0.4% below a month ago and 3.5% below a year ago.” 
Mr. Lubin added: 

In addition to a gain of 1.1% in the farm products group, foods rose 0.4%. 
The metals and metal products and miscellaneous commodities groups each 
advanced 0.1%. The chemicals and drugs group declined 0.7%. Building 
materials decreased 0.2% and textile products dropped 0.1%. Hides and 
leather products, fuel and lighting materials, and house-furnishing goods 
remained unchanged from last week's level. 

Largely because of the sharp advance in prices of agricultural commodities, 
the raw materials group index rose 0.6% during the week. The semi- 
manufactured commodities group index declined 0.1% and the finished 
products group index was unchanged. 


The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 

Following the steady decline of the preceding 5-week period an advance 
of 3.1% in prices of livestock and poultry contributed largely to the rise 
of 1.1% in the farm products group index. Higher prices were reported 
for calves, cows, steers, hogs, sheep, eggs, fresh milk (New York), onions, 
and potatoes (Boston and New York). The subgroup of grains declined 
3.1%. The farm products index, 62.7, is 1.3% below a month ago and 
8.9% below a year ago. 

Average wholesale prices of foods rose 0.4% because of increases of 2.7% 
for dairy products and 2.3% for cereal products. Prices were higher for 
cheese, milk (New Yerk), bread (New York), mutton, fresh pork, and veal. 
The fruit and vegetable subgroup declined 0.5% and meats dropped 0.4%. 
Lower prices were reported for butter, flour, corn meal, dried and fresh 
fruits, fresh beef, bacon, cured pork, dressed poultry, lard, raw sugar, and 
vegetable oils. The current food index, 67.4, is 0.3% below a month ago 
and 7.9% below a year ago. 

Advancing prices for nonferrous metals, principally pig tin, pig lead, 
babbitt metal, and solder, caused the metals and metal products group 
index to rise 0.1%. Prices of scrap steel declined. 

Average wholesale prices of cattle feed advanced 2.0%. Crude rubber 
rose 0.6%. Weakening prices for fats. oils, cream of tarter, and tankage 
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were responsible for a decline of 0.7% in the chemicals and drugs group 
index. 

The index for the building materials group declined 0.2% as a result of 
lower prices for yellow pine lath and flooring and red cedar shingles. Prices 
for spruce lumber, yellow pine timbers, and turpentine were higher. 

Sharp declines in prices of raw silk and silk yarns brought the textile 
products group index down 0.1%. Prices for cotton goods, burlap, and 
raw jute were slightly higher. 

A minor advance in prices of hides and skins did not affect the index for 
the hides and leather products group as a whole. It remained at 93.0% 
of the 1926 average. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for June 25, 1938, June 26, 1937, 
June 27, 1936, and June 29, 1935. 















































(1926— 100) 

June|June|June| June|M ay| June| June| June| June 

Commodity Groups 24 17 10 3 27 25 26 27 29 

1939} 1939} 1939) 1939) 1939) 1938/ 1937) 1936} 1935 

All commodities .....---.--- 75.5| 75.4| 75.6) 75.7| 75.8| 78.2} 86.7| 79.4) 78.9 

62.7| 62.0) 62.7) 63.1) 63.5| 68.8) 88.4) 80.2) 77.1 

67.4| 67.1| 67.3| 67.5| 67.6| 73.2) 84.4) 81.0) 81.6 

93.0| 93.0] 92.8) 92.6) 92.6) 91.0}106.8| 94.4) 89.6 

66.7| 66.8) 66.9) 66.9) 67.1| 64.9| 77.4) 69.5| 69.7 

74.1| 74.1| 73.9| 74.1| 74.1) 76.8] 78.2| 76.4) 74.8 

93.5| 93.4) 93.5) 93.5) 93.F| 96.4) 95.1) 85.4) 86.1 

89.3) 89.5) 89.8) 89.2) 89.4) 90.0) 96.9) 85.6) 84.9 

75.0| 75.6| 75.6| 75.8) 75.7| 76.1| 83.0) 78.0) 79.5 

86.9} 86.9) 86.9) 86.9) 86.9) 88.4) 91.0) 82.6) 81.8 

73.7| 73.6| 73.€| 73.8) 73.7| 72.8| 78.6) 70.1) 68.0 

67.8| 67.4| 67.9| 68.2) 68.5) 71.3) 85.8) 78.8 * 

74.2| 74.3) 74.2) 74.1) 74.1| 74.3) 86.f| 74.2 * 

79.8| 79.8| 79.8] 79.9| 79.9) 82.5) 87.5) 80.8 . 

78.4| 78.4| 78.4) 78.5| 78.5) 80.3) 86.3) 79.3) 79.3 

farm products and foods__' 80.6' 80.6' 80.6’ 80.6° 80.7' 81.5! 85.9° 78.8' 77.9 

* Not computed. 

_——— 


Wholesale Commodity Prices Advanced Slightly During 
Week Ended June 24 According to National Fer- 
tilizer Association 


For the first time since the first week in May, the whole- 
sale commodity price index compiled by the National Fer- 
tilizer Association, in the week ended June 24, recorded a 

ight advance, rising to 71.7% from 71.6% in the two pre- 

ing weeks, which wes the lowest point recorded by the 
index since November, 1934. Based on the 1926-1928 aver- 
age of 100%, a month ago the index stood at 72.3%; a year 
ago at 74.1%, and two years ago, at 87.4%. The Associa- 
tion’s announcement, under date of June 26, continued: 

The slight rise in the index was due mainly to higher quotations for 
livestock and meats. Grain prices were lower, but the effect of this in 
the farm product group was much more than offset by the advances in 
cattle and hog prices. In the food group smal] declines in a number of 
items were not sufficient to counterbalance rising prices for meats and 
potatoes; the result was a second consecutive weekly rise in the food index. 
The only other group index to advance during the week was that repre- 
senting the prices of miscellaneous commodities, with the upturn due to 
higher quotations for rubber and cattle feed. A drop in lumber prices 
was responsible for the building materia] index moving downward. The 
textile index was off as a result of declining quotations for silk. 

Sixteen price series included in the index, including a number of heavily 
weighted items, advanced during the week and 25 declined; in the pre- 
ceding week there were 27 advances and 20 declines; in the second pre- 
ceding week there were 24 advances and 27 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 











Compiled by The National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group June 24,|June 17,|May 27,| June 25, 
Total Indez 1939 1939 1939 1938 

SB.S...2 1h Bibi sb co cavccescevecoe 68.1 67.9 68.8 73.1 
Fates and olls...........- 48.0 49.0 49.8 60.8 

Cottonseed Oil......... 61.0 63.0 63.5 78.1 

23.0 Farm Products... .......... 59.8 59.6 62.1 65.7 
elieapeaessosouece 53.1 53.0 52.6 45.8 

Pith okéaesecsoneod 54.5 56.9 59.8 62.8 
Livestock............... 61.4 60.5 64.2 70.7 

17.3 Di iudhsbinbhebepoccethsoes 774 77.4 76.4 78.0 
10.8 Miscellaneous commodities._.}| 78.1 77.9 77.8 76.5 
Gab. +) 0 TD nchdcdiasicustanoedé 62.8 63.0 62.9 57.6 
7.1 Dt tnadehisdnminohenesed 87.9 87.9 87.8 94.5 
6.1 Building materials._........ 84.1 84.8 83.9 79.7 
1.3 Chemicals and drugs -.-..... 91.9 91.9 91.9 93.7 
3 Fertilizer materials ......... 70.4 71.2 71.3 69.1 

2 \'): EE eds cstishencesotc 77.3 77.3 77.2 76.8 

3 Farm Machinery ........... 94.9 1 94.9 94.9 98.1 
100.0 All groups combined. _-_ ._- 71.7 71.6 72.3 74.1 
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New York Reserve Bank Reports Gain of 8.3% in May 
Sales of Department Stores as Compared with 
Year Ago 


In May, total sales of the reporting department stores in 
this District were 8.3% higher than last year, but about 
half of the increase was due to one more business day than 
in May, 1938, states the Federal Reserve Bank of New 
York in its July 1 “Monthly Review.” Stores in most 
localities reported moderate increases in average daily sales 
over a year ago, but for the District as a whole department 
store sales showed a more than seasonal decline com 
with April. The Bank also had the following to say in its 
‘Review”’: 

May sales of the leading apparel stores in this District were 4.4% higher 
than last year, but on an average daily basis the increase was quite small. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were about 5% lower at the end of May, 1939, than a year previous, 
and apparel store stocks were approximately 2% lower. Oollections of 
accounts Outstanding continued slower than a year ago in the department 
stores, but were somewhat better than last year in the apparel stores. 

For the three weeks ended June 24, department store sales in this district 
were about 344% higher than in the corresponding period of 1938. and a 
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gain over the May daily rate of sales was indicated, whereas usually there 
is little change between the two months. 


























Per Cent of 
Percentage Change from Account 
a Year Ago Outstanding 
Locality April 30 
Net Sales Stock Collected in 
on Hand May 
Feb. End of 

May | to May | Month 1938 1939 
New York and Brooklyn --.----.--- +6.5 —0.8 —5.9 49.7 48.2 
B iti vabenondnabetbohonandild +11.4 +1.9 —4.1 43.0 45.7 
ppd adihadbbonpanpiie’ +11.3 +40 —3.9 54.1 56.7 

lh ieibah emsati dite dn eo 0 atid +15.0 +6.8 —2.3 40.4 40.1 
Northern New Jersey ...-.-------- +12.1 +3.0 —4.7 42.5 40.8 
Dt: .. odcudpannnbsnaecnibite +10.6 +5.4 +3.1 40.3 41.1 
| eS +13.7 +3.6 +0.2 32.4 34.4 
Northern New York State - - - - -- —1.5 | —11.9 weal aan sie 
Southern New York State ------- +15.4 +6.4 mE socal ase 
Central New York State...-....| +11.4 +2.9 oie Be as 
Hudson River Valley District_...| +15.6 +3.7 pds par eae 
Westchester and Stamford. - ---.-- +16.8 +3.0 maids we? eee 
PE Weiviéccdectwecccesscs +7.4 +2.2 ade eile Lew 
All department stores_-.--.-..-.-- +8.3 +0.6 —5.1 46.3 45.6 
Apparel stores__-_-_..-------- +4.8 —1.0 —1.8 45.2 46.2 














May sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 




















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
Classtfication ‘May, 1939, May 31, 1939, 
Compared with Compared with 
May, 1938 May 31, 1938 
TE ee eet eT ey eee +16.0 —10.0 
Be END anc bd vaccconccdessiceceu +10.6 —5.8 
Silverware and jewelry__...-...-.--------- +10.4 +134 
Women’s ready-to-wear accessories - - - ..--- +8.9 —il1. 
DROS SUCRE. oc ccwccccccevecccccces +8.7 —10.7 
Men’s and boys’ wear - --------.---------- +8.0 —9.3 
Women’s and misses’ ready-to-wear. - - - - - - - +7.4 —9.2 
a. cciitibedevtidhadnabosmeness +7.3 —10.8 
DT cdunchposabbene cedorediscesoacess +4.1 +6.6 
Luggage and other leather goods----_------ +3.7 —7.6 
Books and stationery --.-...-.....--------- —0.8 —4.8 
Linens and handkerchiefs _...-.-...-.----- —0.9 —10.3 
Toys and sporting goods --.--......-.------ —2.9 +2.5 
Musical instruments and radio._......-..-- —3.6 +14.6 
Toilet articles and drugs-.-.-.--.....------- —4.3 +2.7 
EE WEE» 60d00ssseosvesanaenseaws —7.4 —5.2 
ST PING + ceuccadeboccbauaedseseeus — 13.7 —12.3 
RE EES dice ncdsocccddessdesoounus —17.8 —I18 
DEIN. « « oo ccosecenecbmmnatheis +83 +0.1 
a 
Electric Output for Week Ended June 24, 1939, 13.2% 
bove a Year Ago 


The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
June 24, 1939, was 2,285,083,000 kwh. The current week’s 
output is 13.2% above the output of the corresponding week 
of 1938, when production totaled 2,019,036,000 kwh. The 
output for the week ended June 17, 1939, was estimated to 
be 2,264,719,000 kwh., an increase of 13.7% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographtc Week Ended Week Ended Week Ended Week Ended 

Regtons June 24, 1939 | June 17, 1939 | June 10, 1939] June 3, 1939 
New England -....-.. 12.2 15.9 11.8 10.8 
Middle Atlantic. . ...- 10.3 13.2 12.7 13.9 
Central Industrial . . .. 16.1 17.2 17.5 14.5 
West Central .......- 3.4 6.2 9.3 7.3 
Southern States... ..- 13.9 13.6 10.2 10.5 
Rocky Mountain - . .__ 20.5 13.7 13.6 14.4 
Pacific Coast... ....-. 10.3 9.9 8.1 9.1 
Total United States. 13.2 13.7 13.3 12.5 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 

from 

1938 
BG. Bis donoce .971| 1,978,753) +11.7 | 2,146,959] 1,480,208) 1,679,589 
SER. G. encnced 2,173,510} 1,990,447, +9.2 | 2,176,368) 1,465,076) 1,663,291 
FeO 2,170,671| 1,957,573) +10.9 | 2,173,223) 1,480,738) 1,696,543 
BOP BBs 2 ccssce 2,199, 1,951,4 +12.7 | 2,188,124) 1,469,810) 1,709,331 
BE, Di acsacess 2,182,727} 1,938, +12.6 | 2,193,779) 1,454,505) 1,699,822 
BL, Sisanen ows 2,163,538) 1,939,100} +11.6 | 2,176,363) 1,429,032) 1,688,434 
Bt Dosnecned 2,170,750) 1,967,613; +10.3 | 2,194,620) 1,436,928) 1,698,492 
May 20........ 2,170,496] 1,967,807} +10.3 | 2,198,646] 1,435,731) 1,704,426 
By GN ossccton 38 1,973.278| +11.7 | 2,206,718) 1,425,151] 1,705,460 
[ye eeu 2,.113,887| 1,878,851] +12.5 | 2,131,092) 1,381,452) 1,615,085 
ME Wilesshseed 2,256,823] 1,991,787| +13.3 | 2,214,166) 1,435,471) 1,689,925 
(2: eee 2.264.719) 1,991,115) +13.7 | 2,213,783) 1,441,532) 1,699,227 
Sume 34. ......- 2,285,083) 2,019,036) +13.2 | 2,238,332) 1,440.541| 1,702,501 
Ga Buudecacs 2,014,702 2,238,268) 1,456,961] 1,723,428 
YE. Peo 1.881.298 2,096 .266' 1,341,730! 1.592.075 
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Increase of 12.3% in Chain Store Sales in May as Com- 
pared with May, 1938, Reported by New York 
Reserve Bank 


The Federal Reserve Bank of New York reports in its 
“Monthly Review” of July 1 that in May total sales of the 
reporting chain store systems in the Second (New York) 
District were approximately 1244% higher than last year, 
an increase of which an estimated 4% was due to one more 
shopping day this year than last. The Bank added: 


Average daily sales of the grocery, ten-cent and variety, and shoe chains 
showed somewhat larger year-to-year increases than for several months, 
while sales of the candy chains registered a larger decline than for a number 
of months. 

During the past year, decreases have occurred in the number of stores 
being operated by the grocery, shoe, and candy chains, with the result that 
the total number of reporting chain stores in operation in May, 1939, was 
3.2% less than a year ago. The percentage increase over a year ago in sales 
per store of all chains combined, therefore, was somewhat larger than for 

totel tales. 
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PERCENTAGE CHANGE MAY, 1939, COMPARED WITH MAY, 1938 
Number Sales 
Type of Chain of Total per 

Stores Sales Store 

0, a a= eee —8.4 +11.0 +21.1 
Ten-cent and variety._..._...___ +0.4 +12.7 +12.2 
BGR dado cnacsannvendedsescad —1.2 +10.9 +12.3 
Ge eh ddektnbdcodnsdidabinnad —5.0 | —8.2 —3.4 
DD EE. «0. « iit, 6 Setnaminn ee mun —3.2 +12.3 +16.0 
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March Statistics of the Electric Light and Power 


Industry 
The following statistics for the month of March, coveri 


100% of the electric light and power industry, were rel 


on June 27 by the Edison Electric Institute: . 
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF MARCH 










































































1939 1938 Change 
Source of Ener 
Kilowatthours generated (net): 
By fuel burning plants_..._..........-- 5,849,110,000| 5,269,656,000) +11.0 
8 EE AT Se 4,089,800,000} 3,687,919,000} + 10.9 
Total generation... ................. 9,938,910,000) 8,957,575,000) +1 
Net purchases: 
Wromn “other sources”... ......<ccceces- 332,804,000} 292,513,000) +13.8 
Net international imports__..........-- 109,997,000 78,534,000) +40.1 
Total purchased power.............-. 442,801,000 371,047,000) +19.3 
OE ie acwenecaasaenidécaabnat 10,381,711,000| 9,328,622,000} +11.3 
Disposal of Energy— 
Total sales to ultimate customers_._-____-..- 8,398,122,000| 7,469,489,000| +12.4 
Company use, &c.: 
Used in electric railway department - - - - - 32,400,000 36,106,000} —10.3 
Used in electric and other departments. -_-_ 156,419,000 152,674,000; +2.5 
Furnished free or exchanged in kind---.-_- 4,305,000 1,872,000 uae 
Total company use, &c_...........--. 193,124,000 190,652,000} +1.3 
Total energy accounted for.._.......--.--- 8,591,246,000| 7,660,141,000) +12.2 
Losses and unaccounted for_._........---- 1,790 ,465,000| 1,668,481,000} +7.3 
Total output (to check above “input’’)-__-_/10,381,711,000} 9,328,622,000| +11.3 
Classtfication of Kitlowatthour Sales— 
Residential or domestic._...........----- 1,719,408,000| 1,596,900,000} +7.7 
Rural (distinct rural rates only) -......--.--- * * 
Commercial and industrial: 
Small light and power (retail) .......---- 1,568 452,000} 1,463, +7.2 
* Large light and power (wholesale) - ---- -_- 4,183,019,000) 3,545,721,000} +18.0 
Public street and highway lighting -------- 159,132,000 155,529,000} +2.3 
Other public authorities __............--.-- 202,361,000 190,543,000} +6.2 
Street and interurban railways --_-.....-.-.--- 357,899,000 364,651,000} —1.9 
Electrified steam railroads. -.........--.-- 166,543,000 118,403,000} +40.7 
Interdepartmental..............--- caduad 41,308,000 34,742,000) +18.9 
Sales to ultimate customers-.__.........-. 8 398,122,000) 7,469,489,000| +12.4 
Estimated Revenue— 
Revenue from ultimate customers - - -..-_._- $184,664,800| $176,018,400) +4.9 
Other electric revenue... -........--..--.-- 2,048 ,900 1,900,700} +7.8 
yi Ey a EH $186,713,700| $177,919,100 +4.9 
* Allocated to other classes. 
RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 
12 Months Ended March 31 
1939 | 1938 | % Change 
Kilowatthours per customer... _-.-.._- 867 816 +6.3 
Average annual bill... -.......--.-.--. $37.24 $35.50 +2.1 
Revenue per kilowatthour........_-.- 4.18¢ 4.35¢ —3.9 








Ordinary Life Insurance Sales in United States In- 
creased 9% During May as Compared with Year 
oe Was over $532,000,000—Canadian 

es 


Over $5382,000,000 of new ordinary life insurance was 
sold in the United States during May, according to figures 
released June 15 by the Life Insurance Sales Research 
Bureau, Hartford, Conn. This amount represents an in- 
crease of 9% when compared with sales for the same month 
one year ago. The highest increase for the month occurred 
in the New England section, where sales were up 19%. 
The West South Central section was the only one to regis- 
ter a decrease, the amount being 2%. The Bureau’s an- 
nouncement further said: 

For the first five months of 1939 sales are 14% ahead of last year. 
Again the New England section leads with an increase of 23%. For the 
year-to-date period every section in the country has experienced at least a 
5% increase over a similar period in 1938. 

The experience of each section for the month and year-to-date periods 
is shown in the following table. The figures are based on the experience 
of 54 companies increased to represent total ordinary sales of all companies 





























operating in the United States. Increases, revivals, dividend additions 
and reinsurance acquired are omitted: 
May, 1939 Year to Date 
Ratios 
1939 to 1939 to 
Volume 1938 Volume 1 
Secttons— 
New Engiand_-........... $40,608 ,000 119% $225,577 ,000 123% 
Middle Atlantic. ......... 148,804,000 112” 784,094,000 112% 
East North Central....... 117,143,000 115% 654,040,000 119% 
West North Central._..__.. 53,372,000 105% 289,203 ,000 112% 
South Atilantic......._._-. 50,104,000 103% 260,263,000 108% 
East South Central...__.. 21,059,000 105% 110,461,000 107% 
West South Central_...... 42,221,000 98% 222,054,000 106% 
TS nc cit wdinein sn mie 14,406 ,000 103% 75,400,000 105% 
WE Sad od cre ccsubes ne 44,372,000 104% 245,648 ,000 117% 
United States total._.___ $532 ,089 .000 109% $2 866,740,000 114% 
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The following table regarding sales in Canadian Provinces 
during May was also issued by the Bureau: 


























May, 1939 Year to Date 
Ratios Ratios 
1939 to 1939 to 

Volume 1938 Volume 1938 

Sections— 
[SES EPC pa $1,422,000 111% $6,578,000 106% 
Columbia -......_. 2,637,000 107% 12,291,000 99% 
M Rae ETS aati sie 2,146,000 115% 9,385,000 114% 
New Brunswick. -._..._._- 756,000 99% 3,647,000 93% 
Nova Scotia__.........._. 1,333,000 107% 6,224,000 102% 
OE A ES 15,736,000 119% 71,413,000 101% 
Prince Edward Island. -____ 108,000 76% 626,000 104% 
_, REIS 8,028,000 99% 41,015,000 98% 
Saskatchewan _-_......_._. 978,000 129% 3,957,000 115% 
Newfoundland. ..........- 513,000 117% 1,631,000 97% 
Canada total_._.........! $33,657,000 111% $156,777 ,000 101% 





Value of Residential Building Permits Issued in May 
Increased 38% Above April, According to Sec- 
retary of Labor Perkins—Total Construction 
Gained 24% 


An increase of 38% over April in the volume of residen- 
tial construction featured May building permit reports, 
Secretary of Labor Frances Perkins reported on June 24. 
“All sections of the country shared in the gain in residen- 
tial construction activity, the most important increases 
being in the East North Central and the East South Central 
States,” she said. “There was a gain of 13% in the permit 
valuation of new non-residential buildings,” she reported, 
“and a decrease of less than 1% in the volume of additions, 
alterations and repairs. Total construction showed a gain 
of 24%. These data are based on reports received by the 
Bureau of Labor Statistics from 1,929 cities having an 
aggregate population of more than 59,250,000.” Secretary 
Perkins added: 

In comparing the current month with May, 1938, even more pronounced 
gains were shown. There was an increase of 98% in the permit valuation 
of new residential buildings, comparing May, 1939, with the correspond- 
ing period of 1938. Over the year period the value of new non-residential 
buildings increased -by 62% and the value of additions, alterations and 
repairs by 18%, total building construction showing an increase of 68%. 

The announcement from the Department of Labor con- 


tinued : 

The percentage change from April to May, 1939, in the permit valua- 
tion of the various classes of building construction is indicated in the 
following table for 1,929 cities having a population of 1,000 or over: 

















Change from April to May, 1939 
Class of Construction 
All Cittes Excl. New York 
Es ne ruinind anedosweandaeiue +38.0% +49.1% 
New non-residential . .....................- +12.9% +10.4% 
Additions, alterations, repairs..............- —0.6% +3.0% 
TE hnecncdhectéeiinscone sae ocds tied +23.7% +29.6% 





There were 31,058 family-dwelling units provided in the new house- 
keeping dwellings for which permits were issued during May in these 
cities. This is an increase of 86.2% as compared with April. Of the 
new dwelling units provided during May, 8,803 were in projects con- 
structed under the jurisdiction of the United States Housing Authority ; 
during April, 965 were provided in the USHA projects which reached the 
permit stage. 

The percentage change in the permit valuation from May, 1938, by 
class of construction, is given below for the same 1,929 cities: 

















Change from May, 1938, to May, 1939 
Class of Construction 
All Cittes Excl. New York 
New residential. ................-..-..-.-- +92.8% + 100.2% 
New non-residential. .........--...-...---- +61.5% +66.7% 
Additions, alterations, repairs.............-- +17.6% +20.6% 
TaN... occcccdsecctconscbcontrocecocscoss +67 .8% +74.5% 








Compared with May, 1938, there was an increase of 93% in the number 
of family-dwelling units provided. 

The changes in permit valuation occurring between the first five 
months of 1939 and the corresponding period of 1938 are indicated below: 

















Change from First 5 Mos. of 1938 
to First 5 Mos. of 1939 
Class of Construction 
d Ali Ctttes | Excl. New York 
Mow vetidettial.. ...cccccccccccsccosscosces +474% +71.1% 
New non-residential... ..........--..------ +12.1% +29.4% 
Additions, alterations, repairs........---.-..- +7.5% +12.3% 
Pett. cncocceesescoccegecesosncescccesess +28.0% +43.8% 





During the first five months of 1939 permits were issued for buildings 
to cost approximately $834,303,000. Of this amount, $458,181,000 was 
accounted for by new residential buildings, $233,921,000 by new non- 
residential buildings, and $142,201,000 by additions, alterations and 
repairs. 

"The data collected by the Bureau of Labor Statistics show, in addition 
to private and municipal construction, the value of buildings for which 
contracts were awarded by the Federal and State governments in the 
cities included in the report. For May, 1939, the value of these buildings 
amounted to $36,798,000; for April, 1939, to $9,714,000, and for May, 
1938, to $3,001,000. 

Permits were issued during May for the following important building 
projects: In New Haven, Conn., for a sewerage disposal plant to cost 
over $900,000; in Elizabeth, N,. J., for a USHA project to cost over 
$1,500,000; in Newark, N. J., for a USHA project to cost approximately 
$866,000; in Buffalo, N. Y., for a USHA project to cost over $3,000,000 
and for a store building to cost $500,000; in New York City— in the 
Borough of the Bronx, for apartment houses to cost $1,100,000; in the 
Borough of Brooklyn, for one-family dwellings to cost approximately 
$1,600,000; in the Borough ef Manhattan, for office buildings to cost 
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$1,200,000; in the Borough of Queens, for one-family dwellings to cost 
approximately $2,700,000 and for apartment houses to cost nearly 
$1,300,000; in Syracuse, N. Y., for a USHA project to cost over $600,000 ; 
in Philadelphia, Pa., for one-family dwellings to cost approximately 
$700,000 and for a USHA project to cost over $2,000,000; in Chicago, IIl., 
for one-family dwellings to cost over $1,000,000; in Kokomo, Ind., for 
USHA project to cost over $500,000; in Kalamazoo, Mich., for a hospital 
to cost nearly $600,000; in Columbus, Ohio, for a USHA project to cost 
nearly $1,500,000 and for Women’s and Men’s Dormitories at Ohio State 
University to cost over $1,000,000; in Cleveland, Ohio, for a USHA 
project to cost nearly $2,400,000; in Minneapolis, Minn., for one-family 
dwellings to cost over $600,000; in Omaha, Nebr., for a USHA project to 
cost nearly $2,000,000; in Washington, D. C., for one-family dwellings to 
cost over $2,000,000 and for apartment houses to cost nearly $1,300,000 ; 
in Miami, Fla., for one-family dwellings to cost nearly $1,000,000; in 
Tampa, Fla., for a USHA project to cost over $900,000; in Columbus, 
Ga., for a USHA project to cost over $700,000; in Baltimore, Md., for 
one-family dwellings to cost more than $750,000; in Winston-Salem, N. C., 
for factories to cost over $300,000; in Columbia, 8. C., for a school 
building to cost over $650,000; in Charleston, W. Va., for a USHA 
project to cost nearly $650,000; in Huntington, W. Va., for a USHA 
project to cost approximately $1,800,000; in Louisville, Ky., for a USHA 
project to cost nearly $2,500,000; in Chattanooga, Tenn., for a USHA 
project to cost approximately $1,700,000; in Memphis, Tenn., for a 
USHA project to cost nearly $1,600,000; in Knoxville, Tenn., for a USHA 
project to cost more than $1,000,000; in New Orleans, La., for a USHA 
project to cost nearly $3,700,000; in Ft. Worth, Tex., for a USHA project 
to cost approximately $1,600,000; ip Houston, Tex., for one-family dwell- 
ings to cost more than $1,000,000; in San Francisco, Calif., for one- 
family dwellings to cost over $700,000 and for a post office to cost more 
than $1,800,000; in Los Angeles, Calif., for one-family dwellings to cost 
nearly $3,500,000, for apartment houses to cost more than $1,300,000, 
and for store and mercantile buildings to cost nearly $1,200,000. 
TABLE 1.—PERMIT VALUATION OF BUILDING CONSTRUCTION, 
TOGETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 


NEW DWELLINGS, IN 1.929 IDENTICAL CITIES IN NINE REGIONS 
OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED, 






















































































MAY, 1939 
New Residential Butidings 
Percentage No. of Percentage 
No. Permt Change from— | Families| Change from— 
Geographic Division of Valuation, Provided 
Cities | May, 1939 | Aprtl, , May, for, April, , May, 
1939 1938 |May,'39| 1939 1938 
All divizions....... 1,929/$16,306,853) +38.0} +92.8] 31,058) +36.2) +93.4 
New England... 139} $4,902,862) +20.0) +30.0 1,121] +15.3]) +38.1 
Middle Atlantic. .- 521| 26,893,326] +25.3]) +88.3 6,544] +20.2) +77.9 
East North Central. 443| 24,336,718] + 54.8} + 106.6 5,393) +66.8)+120.9 
West North Central 184) 7,832,538) + 40.1) + 130.5 2,136) +36.1)+117.7 
South Atiantic..... 237) 16,038,311] +43.1] +97.6 4,629) +42.7| +99.6 
East South Central. 84| 8,541,885] + 487.0] + 622.8 2,777) + 350.8) + 497.2 
West South Central 123} 11,591,834] + 24.8) + 158.2 3,612) +27.9|+129.8 
Mountain. ........ 90} 2,652,090} +6.5| +65.3 812) —7.2| +56.5 
RROD 108! 13,517,289 +4 2| +15.4 4.0344 +0.1] +23.3 
Total Building Construction 
New Non-Residential (including Alterations 
Butidings and kepairs) 
Population 
Geographic Percentage Percentage (Census 
n Permtt | Change from— Permt Change from— | of 1930) 
Valuatton, Valuation, 
May, 1939| April, , May, | May, 1939] April, ; May, 
1939 1938 1939 1938 
& 3 
All divisions. ./|45,576,084) +12.9| +61.5)192,916,362) +23.7| +67.8/59,254,353 
New Engiand.| 2,814,660) +33.2) +9.9) 11,132,825) +25.0) +23.5) 5,506,328 
Mid. Atlantic.| 8,196,840} +2.1] +15.3| 43,979,896) +8.1| +47.8/18,465,819 
E. No. Central|/10,167,125) +25.2) + 71.8) 41,003,348) +42.6) +79.8/14,845,846 
W. No. Ceutrai) 4,883,198} +30.6)+197.9| 15,226,406) +31.9|/+133.2| 4,485,154 
South Atlantic) 5,405,391) —18.2| +28.3| 24,713,441] +16.3) +67.3) 5,020,936 
E. So. Central_| 1,088,434) —37.7| + 40.7] 10,556,930) + 165.5) + 280.8) 1,986,051 
W. So. Central} 3,721,933) +2.2}+119.1| 17,008,800] +19.0)+110.7| 3,237,944 
Mountain. ...| 2,231,140) +41.6) +50.5| 5,749,409) +19.4| +50.1| 1,187,210 
Pacifie.... .. 7,067 363! +47.01+ 149.91 23,545,.307| +8.7! +35.4' 4,519,065 
———_— - ~<>- —_— 


Far Western Building Activity Reached New High for 
May, but General Business Declined, Reports 
Bank of America (California) 


Building activity in the Far West reached a new recovery 
high for May, according to the current Bank of America 
(California) “Business Review,’ while general business, 
as measured by the bank’s index, declined 1.9% from April 
but was 7.6% greater than May of last year. The bank’s 
announcement further said: 

Permit values, based on reports from 50 principal cities in eight Western 
States, totaled $24,011,478 in May, a gain of one-third over the same 
month a year earlier and 15% above April of this year. The value of 
permits issued for new residential building in 18 principal Western cities 
during May was $10,623,000, highest for that month in 10 years for 
which comparable data are available, 15% above May, 1938, and 25% 
greater than May, 1937. 

The dollar volume of May, 1939, sales of leading department and 
apparel stores in Western cities was 5% greater than in May, 1938. 
After adjustment for seasonal variation, May sales in Western department 
stores were slightly below the previous month, the index dropping from 92 
ia April to 90 in May. 

Far Western car loadings during May were 10% greater than a year 
ago and 9% higher than April. Employment in major manufacturing 
industries in California increased 1.8% in May over the previous month 
and 5.7% over May, 1938. 

The bank’s May index of Far Western business, based on seasonally 
adjusted car loadings, bank debits, and electric power production stood 
at 71.9% of its computed trend value as compared with 73.3 in April 
and 66.8 in May, 1938. 

—_—_——___ 


Manufacturers’ New Orders and Shipments Recovered 
Sharply in May 

Sharp advances in the value of new orders, shipments and 

unfilled orders during May, as reported by a cross section 

of American industry comprising 153 large and small manu- 

facturing concerns, marked a virtual recovery from the 
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declines suffered in April, according to a confidential survey 
made by the Division of Industrial Economies of the Na- 
tional Industrial Conference Board. ; 

An analysis of the reports shows that new orders received 
rose 13%, against a decline of 15% in April. The 81 com- 
panies that reported on this phase of operations experienced 
a gain of 47% over the level of May, 1938. The announce- 
ment of the Board of June 29 went on to say: 

Shipments were reported by 144 companies to have advanced 5% in 
May in comparison with a decline of 8% in April. The value of shipments 
was 23% greater than a year ago. 

Unfilled orders, reported by 71 companies, rose 4% and were 17% higher 
than in May, 1938. 

The value of inventories, which was given by 143 concerns, rose 1% 
against a decline of the same amount in April, and was 14% below the level 
a year ago. At the end of May inventory holdings were equivalent to 
3% months’ shipments, while at the end of April they represented about 
3% months’ shipments. A year ago stocks were sufficient for nearly 4% 
months’ shipments at the rate of business then prevailing. The rise in 
value of inventories in May resulted entirely from an increase in stocks of 

inished goods and goods in process. Holdings of raw materials declined 
slightly. 

The following table shows the percentage changes in the various oper- 
ating factors from the levels of April, 1939, and of May, 1938. 








Number of Per Cent Change | Per Cent Change 
Compantes rom from 
Reporting April, 1939 May, 1938 
Juventaties... .-++---<65- 143 +1 —14 
OE Sa 144 +5 +23 
pF ee 81 +13 +47 
Unfilled orders_-_.------- 71 +4 +17 








11% Increase Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended June 21, aggregated $8,- 
563,000,000, or 14% above the total reported for the pre- 
ceding week and 11% above the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$7 ,863 000,000, compared with $6,922 ,000,000 the preceding 
week and $7,116,000,000 the week ended June 22 of last year. 

These figures are as reported on June 26, 1939, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No, of Week Ended— 
Federal Reserve Distria |Centers 

Incl, | June 21, 1939 ; June 14, 1939 , June 22, 1938 
1—Boston............ oan an $437 017,000 $417,389,000 $397 .055,000 
2—New York..........-| 15 3,744,781,000 | 3,311,787,000 | 3,458,885,000 
3—Philadeiphia........- 18 563,862,000 343,438 ,000 404,925,000 
4—Cleveland........... 25 548 ,507 ,000 462 644,000 494,627,000 
5—Richmond..........- 24 313,309,000 281,084,000 278,519,000 
6—Atlanta............- 26 239,370,000 216,906 ,000 215,077,000 
7—Chicago..........-.- 41 1,136,622,000 | 1,100,242,000 | 1,054,182,000 
jf ae 16 251,917,000 223,270,000 225,130,000 
9—Minneapolis........-. 17 158,831,000 149,217,000 141,381,000 
Kansas City........- 28 291,295,000 247 .896,000 262,442,000 
11—Dallas............-- 18 225,417,000 189,678,000 200 672,000 
12—San Francisco. ......- 29 652,161,000 599,514,000 612,941,000 
, see 274 |$8.563.089,000 '$7,543,065,000 |$7,745,836,000 
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Country’s Foreign Trade in May—Imports and 
Exports 


The Bureau of Statistics of the Department of Com- 
merce at Washington on June 26 issued its statement on the 
foreign trade of the United States for May and the five 
months ended with May, with comparisons by months back 
to 1934. The report is as follows: 


Exports in May were 8% larger in value than in April and were only 
3% under the value in the corresponding month of 1938. The seasonally 
adjusted index advanced to the March figure which was the highest since 
May, 1938. The smaller relative decline in May than in the first four 
months of this year resulted only partly from the improvement in exports 
last month; in May, 1938 the export trade in finished manufactures and 
semi-finished products was moving to lower levels. Exports of three 
economic classes—finished manufactures, semi-manufactures, and manu- 
factured foodstuffs—were larger in value in May than in May, 1938, but 
for the five months ended with May, only manufactured foodstuffs showed 
an increase over the corresponding period of 1938. 

The value of general imports, which had declined slightly in April, 
increased 9% in May to a figure in excess of 200 million dollars. This is 
the highest monthly total recorded for general imports in nearly a year and 
a half: it represented an increase of 37% over the import value in the 
corresponding month of 1938. Though the incoming trade continues under 
the high 1937 totals, the advance this year has raised the 1939 figures to 
approximately the average level of 1936. 

Exports, including re-exports, amounted to $249,259,000 in May com- 
pared with $230,948,000 in April, 1939 and with $257,276,000 in May, 1938. 

The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately 
upon arrival in the country) was $202,502,000, a substantial increase over 
the April total of $186,195,000. In May, 1938, general imports were 
valued at $148,248,000. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consump- 
tion from warehouses) amounted to $194,193,000 in May compared with 
$185,800,000 in April, 1939 and with $147,123,000 in May, 1938. 
Exports by Commodities and Economic Classes— 

Some export items moved in larger volume during the January-April 
period than a year before, but the number of commodities registering 
increases was extended in May. Metal-working machinery, aircraft, 


rubber manufactures, textile manufactures, meat products and certain 
chemicals showed increases for both May and the year to date, and in 
addition, there were increases in gasoline, automobiles, copper and steel 
products, the trade in which had decreased in the first four months of this 
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year. As a class, exports of finished manufactures were nearly 13 million 
dollars larger in value thanin May, 1938; semi-manufactured exports in- 
creased five million dollars, while manufactured foodstuffs increased two 
million dollars. 

Exports of crude foodstuffs and crude materials, though registering some 
increase over April, continued, in May, under the totals for the correspond- 
ing month of 1938. Because of the reduction in shipments of feed grain 
and the lower prices at which wheat is being sold in foreign markets this 
year, the value of crude foodstuffs exports amounted to less than 11 million 
dollars in May, 1939 as compared with 34 million dollars in May, 1938. 
The decrease in crude materials was from nearly 35 million dollars in May, 
1938 to approximately 30 million in May, 1939. 

Exports in Five Months Ended May— 

Although exports of some commodities, notably automobiles, agri- 
culturai implements, and electrical apparatus, have been smaller so far in 
1939 than in the first five months of 1938, the increase in metal-working 
machinery, aircraft,and certain other items, have resulted in approximately 
as large a quantity of total exports of finished manufactures in the first 
five months of 1939 as in the corresponding period of 1938. Exports of 
semi-manufactured products were down less than 1% in quantity and 
manufactured foodstuffs showed an increase of one-fourth in comparison 
with the volume reported for the first five months of 1938. 

The decrease of 7% in quantity and of 14% in the value of total exports 
in the period January—May, 1939 as compared with January-May, 1938, 
has been in considerable part the result of the reduced trade in feed grains 
and raw cotton this year. The substantial decrease in shipments of grain 
accounts mainly for the decline of almost two-fifths in the quantity of crude 
foodstuffs exported during the first five months of 1939 as compared with 
the first five months of 1938. Exports of crude materials showed a decline 
of more than one-fourth between the same periods, principally because of 
reduction in cotton shipments. Also among the crude materials, the ex- 
port statistics of tobacco, coal, crude petroleum and undressed furs record 
some decrease for the cumulative period. 

Imports by Commodities and Economic Classes— 

Although increased entries of a few principal imports, particularly crude 
rubber, tin, wood pulp, newsprint and coffee accounted for a large part of 
the rise in the import total in May, nevertheless, a wide range of other 
commodities were imported in increased volume as compared with April. 
There was a marked falling off in entries of dutiable goods from Germany, 
and in cattle from Canada and Mexico., For special reasons these two groups 
of products reached unusually large totals in April. 

For the five-month-period ended with May, 1939, four of the five 
economic classes of imports recorded an increase, both in quantity and in 
value, as compared with the figures for the corresponding period of 1938. 
Prices of commodities have been lower on the average so far in 1939 than in 
the early part of 1938 and increases in quantity have been, therefore, some- 
what greater than the increases in value. In terms of quantity, crude 
material imports were up 20% in the first five months of 1939 from the total 
in the corresponding months of 1938; crude foodstuffs increased 24%, 
semi-manufactures, 29%, and finished manufactures, 13%. These re- 
present increased demands arising from the improvement in domestic 
business since a year ago. 

Manufactured foodstuffs is the only economic class of imports which has 
shown a decrease this year. The total of the manufactured foodstuffs 
imported was about 7% smaller in quantity in the period January-May, 
1939 than in the corresponding period of 1938. This reduction is mainly 
accounted for by the decline this year in imports of sugar from Cuba. 
Although receipts of sugar in bonded refineries increased substantially in 
May, the total quantity of sugar imported for consumption trom Cuba in 
the first five months of 1939 was only about half the total entered in the 
first five months of 1938. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-export, General Imports, and Balance of Trade 












































May 5 Mos. Ended May Increase(+) 
Exports and Imports Decrease(—) 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
_ ree 257,276 | 249,259 | 1,358,062 | 1,179,369 | —178,693 
DI Linadchaadaanl 148,248 | 202,502 815,085 915,479 | +100,394 
fk Excess of exports___-| 109,028 46,757 542,977 263 ,890 
0 ERE SEE, TSF yy: he 
Month or Period * 1934 1935 1936 1937 1938 1939 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-erports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
DAGRIET.. « cecenddece 172,220} 176,223) 198,564) 222,665) 289,071; 212,908 
.... ene 162,752} 163,007} 182,024) 233,125) 261,935) 218.651 
ch stditantnn awe 190,938} 185,026) 195,113) 256,566) 275.308) 267,602 
Mie métbntem «----| 179,427) 164,151) 192,795) 268,945) 274,472) 230,948 
PERE Tee 160,197; 165,459) 200,772 9,922} 257,276) 249,259 
re ee 170,519} 170,244| 185,693} 265,341) 232,726 
a 1,672} 173,230) 180,390| 268,184) 227,535 
Sb dsccnkantebe 71,984) 172,126) 178,975) 277,031 ,790 
September. ........-. 191,313 J .539| 296,579| 246,335 
beim gimianeive 206,413} 221,296; 264,949} 332,71 277,668 
Novemoer.......... 194,712| 269,838] 226,364) 314,697| 252,381 
SD criccinacc 0, 223,469} 229,800 .403} 268,943 
5 mos. ended May.-.| 865,534) 853,867| 969,268)1,271,222)1,358,062|1,179,369 


11 mos. ended May - -|1,871,198/1,950,615)2,228,030)2,572,239)3,170,666/2 683,021 
12 months ended Dec_/|2,132,800]2,282,874/2,455,978/ 3,349, 167|3,094,440 








Cnet PO ee 135,706| 166,832) 187,482) 240,444) 170,689) 178 236 
FORTUREY «on ccee: -| 132,753) 152,491) 192,774| 277,709} 162,951) 158,072 
SES 158,105| 177,356) 198,701) 307,474) 173,372) 190,474 
BEER dévedcosensact 146,523} 170,500) 202,779 ,837| 159,827) 186,195 
Oe 154,647| 170.533) 191,697| 284,735) 148,248) 202,502 
FOND cow cc cccccsccce ,109| 156,754} 191,077| 286,224) 145,86 

FO sb veccadsweveste ° 176,631} 195,056) 265,214) 140, 

AGE 2g wcrccccccee 119,513} 169,030) 193,073) 245,668) 165,516 
September... -...... 131,658} 161,647) 215,701| 233,142) 167,592 
ee 129,635| 189,357) 212,692; 224,299) 178,024 
November. ........-. 150,919} 169,385) 196,400) 223,090) 176,187 
December........... 132,2 186,968} 245,161) 208,833) 171,320 

5 mos. ended May--| 727,734| 837,712) 973,432/1,397,198| 815,085) 915,479 


11 mos. ended May --|1,585,201/1,628,924/2,026,451/2,655,280/2,215,332/1,914,954 
12 months ended Dec_}1,655,055!2,047 .485' 2,422 ,592/3,083.6681 1,960,428 























Exports of United States Merchandise and Imports for Consumption 




















May 5 Mos. Ended May Increase(%) 
Exports and Imports Decrease(—) 
1938 | 1939 1938 | 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U.S. mdse.)_.| 253,713 | 245,913 | 1,340,582 | 1,163,711 | —176,871 
Imports for consumption! 147,123 ' 194,193 794,672 893,176 + 98,504 
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Month or Period 1934 1935 1936 1937 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars | Doliars | Dollars | Dollars 8 
173,560} 195,689} 219,063) 285,772) 210,258 
160,312} 179,381; 229,671) 259,160} 216,127 
181,667} 192,405) 252, 270, 263,816 
160,511} 189,574) 264,627) 271,508) 227,597 
159,791} 197,020) 285,081) 253,713) 245,913 
167,278|} 181,386] 256,481} 229,554 
167,865 7,006| 264.613} 224,866 
169,683} 175,825) 273,561) 228,312 
196, 217,925| 293,374) 243,595 
218,184) 262,173} 329,373) 274,059 
267,258} 223,920) 311,212| 249,844 


220,931 226,666) 319,431] 266,358 
5 mos. ended May_-.| 850,262) 835,841) 954,069/1,250,885)1,340,582/1,163,711 
11 mos. ended May__/|1,840,582/1,917,813/2,194,029/2 ,534 ,399/3,132,145/2,650,745 
12 months ended Dec_/|2,100,135}2,243,081|2,418,969|3,298,929)|3,057,169 








Imports for 
Consumption— 
186,377 169,344 
152,577 
191,263 
185,800 
194,193 


128,976 
125,047 
153,396 
141,247 
147,467 
135,067} 155,313 
124,010 


163,312 
1 3 


165,359 
794,672 





126,193} 179,760) 240,230) 203,644 
829,039} 959,047/1,343,449 





696 ,133 893,176 


5 mos. ended May_-_ 
11 mos. ended May__|1,539,192/1,633,842/2,013,601/2,614,067/2,182,775)/1,900,350 
12 months ended Dec_(1,636,003/2,038,905! 2,423,97713,.009,852!1,949,624 























GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 






























































May 5 Mos. Ended May Increase( +) 
Exports and Imports Decrease(—) 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
GC —_ 
pO eee 212 36 5,618 416 —5,203 
Ee 52,987 | 429,440 192,536 | 1,780,627 | +1588,091 
Excess of imports_...| 52,775 | 429,404 186,918 | 1,780,211 
Silver— 
RNS a. oc SF owdsiiens 317 611 1,345 8,312 +6,967 
ImportS..2.cccsecccass) 17,968 6,152 92 ,346 40,757 —651,589 
Excess of imports....! 17,636 5,540 91,000 32,445 
Gold Stleer 
Month or Period 
1936 1937 1938 1939 1936 1937 1938 1939 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Doliars| Doliars| Dollars| Dollars| Dollars| Dollars) Dollars| Dollars 
January......-- 33: 11| 5,067 81; 1,763) 2,11 355) 1,671 
February...-.-..- 23,637 ba ceses 174 15} 1,341} 1,811 233| 2,054 
a 2,315 39 20 53| 2,337) 1, 191; 1,923 
GUhn 6c sacescee 51 13 145 231 535, 1 250} 2,054 
| ers 5 4 212 1,841 317 611 
BE ccanvonéan 77 81 131 197; 1,144 254 
GE ctdadssvees 695 206 65 138 214 193 
August........- 32 169 17 143 278 401 
September.....-. 42 129 11 1,704 285| 1,463 
October. ......- 117 232 16 1,468 380} 1,259 
November. ....- 127) 30,084 14 1,611 527 823 
December. ...-- 99] 15,052 16 536 236| 1,344 
5mos.end. May| 26,346 67| 5,618 416} 6,168) 8,978] 1,345] 8,312 
11 mos.end. May! 27,080} 1,178} 51,490 555| 12,728\ 14,578] 3,265) 13,794 
12 mos.end.Dec.| 27,534] 46,020} 5,889 ..--] 11,96f{ 12,042) 7,082 
mports— 
Pea nn a iaand inne 45,981|121,336| 7,155|156,427| 58,483] 2,846) 28,708) 10,328 
February...-.--.- 7,002|120,326| 8,211/223,2°6| 17,536] 14,080) 15,488] 9.927 
March. .....-.-- 7,795|154,371| 52,947/365,436| 8,115) 5,589) 14,40) 7,207 
Peer 28,106/215,825| 71,236|606,027| 4,490) 2,821) 15,757) 7,143 
Rl addlemdinee 169,957/|155, 52,987|429,440| 4,989) 3,165) 17,952) 6,152 
Galtescasoonne 277,851 /262,103 4 23,981) 6,025) 19,186 
, ae 16,074|175,624 6,574| 4,476) 18,326 
August........- ,524| 105,013) 165,990 16,637} 4,964) 4,985 
September.....-. 171,866) 145,623) 520,907 8,362) 8,427 ,098 
et csede 218,929 , 709) 562,382 26,931; 5,701) 25,072 
November...... 75,962| 52,194|177,782 4,451| 10,633) 24,987 
December. ...-.- 57,070| 33,033/240,542 2,267| 23,151} 21,533 
5 mos. end. May|258,841/767 ,224| 192,536|1780627| 93,613] 28,500) 92,346) 40,757 
11 mos. end. May|!194431 |1374649|794 ,733|3512110|356,918| 93,723|149,698/ 159,757 
12 mos.end Dec. |11441171163152311979458 an 182.816| 91,877|230,531 
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Summary of Business Condition in United States by 
Board of Governors of Federal Reserve System— 
Little Change in Industrial Production in May 
Reported but Sharp Increase Noted for Three 
Weeks of June 

The Board of Governors of the Federal Reserve System 
issued on June 14 its monthly summary of the general 
business and financial conditions in the United States, 
based on statistics for May and the first three weeks of 

June, in which it stated that “industrial production, which 

had been receding on a seasonally adjusted basis during the 

first four months of this year, showed little change in 

May and increased considerably in the first three weeks 

of June. The advance reflected principally larger output 

of steel and coal, which had previously shown considerable 

declines.” In another item in today’s issue, the Board’s 

indexes are given. In its summary the Board also stated: 
Production 

In May the Board’s seasonally adjusted index of industrial production 
was at 92% of the 1923-1925 average, the same as in April. Volume 
of manufacturing production declined somewhat further, owing chiefly 
to reductions in output of steel and automobiles, but mineral production 
increased as most bituminous coal mines were reopened after the middle 
of the month. 

Steel ingot production, which had been at an average rate of 52% 
of capacity in April, declined to 45% in the third week of May. About 
this time prices of some types of steel were reduced considerably and 
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orders were placed in substantia] volume. Subsequently steel output in- 
creased and the current rate is about 55% of capacity, approximately the 
level maintained during the first quarter of this year. 

In the automobile industry output was reduced by about one fifth at 
the beginning of May, and in the latter part of the month there was 
further curtailment partly as a result of a strike at a body plant which 
led to the closing of most assembly lines of one major producer. In the 
early part of June the strike was settled and by the middle of the month 
output had risen to a level higher than that prevailing during most of 
May. Lumber production increased further in May following less than 
the usual seasonal rise during the first quarter of this year. 

Output of nondurable manufactures in the aggregate was at about the 
same rate in May as in April. At woolen mills activity increased sharply, 
following a decline in April, and at cotton and rayon mille output was 
maintained. Mill consumption of raw silk showed a further sharp de- 
cline. At meat-packing establishments output increased more than sea- 
sonally, and as in March and April was considerably larger than a year 
ago, reflecting a sharp increase in the number of hogs slaughtered. Flour 
production continued in larger volume than is usual at this season, while 
at sugar refineries there was a decrease in output. 

Mineral production increased in May owing chiefly to the reopening of 
most bituminous coal mines. Anthracite production, which had been in 
large volume in April, declined in May, while output of crude pertoleum 
increased somewhat further. 

Value of residentia] building contracts, which had shown a consider- 
able decline in April, increased in May, according to figures of the F. W. 
Dodge Corp., Public residential awards were higher owing to a greater 
volume of United States Housing Authority projects; private awards also 
increased but on a seasonally adjusted basis were below the high level 
reached in February and March. Contracts for both public and private 
nonresidential construction declined in May, following increases in the 


preceding two months. 
Employment 


Factory employment and pay rolls showed little change from the 
middie of April to the middle of May, according to reports for a number 
of States. 

Distribution 

Department store sales declined from April to May, while sales at 
variety stores and by mail order houses showed little change. In the 
first two weeks of June department store sales increased. 

Freight-car loadings increased in the latter half of May, reflecting 
chiefly expansion in coal shipments. In the first half of June loadings 
of coal increased further and shipments of other classes of freight also 


were in larger volume. 
Commodity prices 


Prices of industrial materials, such as steel scrap, hides, wool, and 
print cloths, advanced somewhat from the middle of May to the third week 
of June. Wheat, silk, and coal prices declined early in June, following 
increases in May, and there were further declines in prices of livestock 


and meats. 
Bank credit 


During the four weeks ending June 14 total loans and investments 
at member banks in 101 leading cities increased by $270,000,000, follow- 
ing a decline of $200,000,000 in the preceding four weeks. The major 
increase was in holdings of Treasury notes and bonds at New York City 
banks. Demand deposits increased sharply to new high levels both in 
New York and in the leading cities outside New York. 

During the first three weeks of June excess reserves of member banks 
showed little change from the new high level of $4,300,000,000 reached on 
May 24. Continued gold imports largely went into earmarked gold and 
into balances held for foreign account at the Federal Reserve banks. 


Money rates 
Prices of United States Government securities, which had advanced 
sharply from April 11 to June 5, reaching a new high level, eased slightly 
during the next two weeks. The yield on the longest-term Treasury bond 
outstanding declined from 2.49% on April 11 to 2.26% on June 5 and 
increased to 2.82% on June 19. Other money rates showed little change. 
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Monthly Indexes of Board of Governors of Federal 
Reserve System for May , 

_ The Board of Governors of the Federal Reserve System 
issued on June 24 its monthly indexes of industrial produc- 
tion, factory employment, &c. In another item in today’s 
issue, containing the summary of business conditions pub- 
lished by the Board, a detailed account of the changes in 
the index are set forth. The indexes follow: 


BUSINESS INDEXES 
(1923-1925 Average—100) 









































Adjusted for Wtthout 
Seasonal Variation Seasonal Adjustment 
May, Apr.,; May, | May, | Apr., , May, 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 
Industrial production—Total._______ p92 92 76 pod 95 77 
Manufactures—Total_.....___._. pol 92 73 pod 96 75 
EROS fe ae Epp RES, p72 76 51 p79 84 55 
Pas pteesnscesatcund p107 105 93 |p107 106 93 
TR rae aa p98 95 91 p98 88 90 
Construction contracts, value—Total_| p61 67 51 p73 76 61 
ML od cndoughsanadacod p55 58 37 p65 68 44 
ME Me ahaes blecé dbedsacks. p66 74 62 | p80 83 76 
Factory employment—Total * 90.9} 83.7) * 91.2; 83.4 
oods * 83.2) 74.1 * 84.1) 75.0 
* 98.2} 92.9) * 98.0; 91.5 
wee ‘a ae * 84.9} 72.9 
ue ote sll * 80.2; 64.2 
aid ici sF * 90.2; 82.6 
62 60 58 62 58 57 
70 70 61 73 72 64 
t Sales, value_.__....| 85 88 78 87 88 80 
Department stocks, value______ p66 67 69 p68 69 71 
p Preliminary. * Data not yet available. 
Note—Production, and department store sales indexes based on daily 


carloadings, 
averages. To convert durable and non-durable manufactures indexes to points in 
total index of manufactures , Shown in Federal Reserve Chart Book, multiply 


durable by .463 and non-durable by .537. 
Construction contract indexes based on three-month moving averages, centered 
value figures chown in Poderal hemree Chast boa aoe a yt yy 
: ,- 4 ’ , 
residential by $184,137,000, and all other by $26,132,000. 8) 0708-0 
Employment index, without seasonal ad . 
by Bureau of Labor Statistics. justment, and payrolis index compiled 
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July 1, 1939 
INDUSTRIAL PRODUCTION 
(1923-1925 Average—100) 
Adjusted for Withouw 
Seasonal Vartation Seasonal Adjustment 
May, Apr., , May, ay, ,Apr.,, May, 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 
47 79 51 
40 56 770 41 
48 81 
49 88 106 59 
12 * * 12 





























86 90 91 81 

81 81 109 91 

53 66 64 54 

7126 131 jr139 129 

105 |p105 112 97 

* 75 * 94 71 

* 77 * 91 73 

ad 68 * 91 65 

* 74 * 105 69 

Petroleum refining _........--.--.--- * 199 198 * 199 197 

Gasoline a rf * 249 253 

122 118 * 121 114 

on wis * 143 133 

‘ < * 115 108 

164 163 172 151 165 

77 70 78 72 72 

236 237 248 215 240 

81 84 85 78 84 

31 57 26 49 

80 p73 83 64 

174 156 |pl77 174 158 

Lead 71 60 * 70 59 

bits 2tedbanecdn devs vusdecte 89 91 79 90 94 80 

SS eee ee * 101 92 * 102 89 

pO a ara ae 55 on 19 82 ae 28 
p Preliminary. 7 Revised. * Data not yet available. 


FACTORY EMPLOYMENT AND PAYROLLS 
(1923-1925 Average—100) 





















































Employment Payrolis 

Adjusted for Withouw Sea- Without Sea- 

Seasonal Varia'n | sonal Adjustm't | sonal Adjustm't 
May,.,Apr., May,|May,,Apr.,,May,|May,\Apr.,|May, 
1939} 1939} 1938/ 1939] 1939) 1938] 1939) 1939) 1938 

Durable Goods 
Iron and steel....._...---- * 87.6) 80.2); * 88.3) 80.7; * 80.1} 62.7 
DR ecw cass teceaves * 94.¢| 89.1) * 95.1) 89.7) * 93.8) 80.6 
Transportation equipment..| * 90.4} 65.1; * 95.4; 68.2) * 94.4) 59.5 
AEE vtee 6 ncccceeace * 96.3; 65.3) * |102.1| 68.6) * 99.5) 56.8 
Non-ferrous metals... -.- -- * 93.6) 82.4) * 93.4; 81.8) * 86.2) 69.0 
Lumber and products... ~~. * 64.6) 60.9; * 64.3) 61.0} * 55.7) 50.5 
Stone, clay and glass. ...-... * 72.2| 63.4) * 72.7| 66.0) * 62.6) 57.7 
Non -durabie Goods 

Textiles and products - . - - . - * 96.4) 87.6) * 98.6) 87.4) * 79.8] 66.3 
Divhcapisachnenesda * 88.3) 78.6) * 88.8) 78.0) * 73.9| 62.0 
* |112.8)106.6; * {|119.0/107.2|; * 88.8) 72.5 
* 91.7) 87.1) * 94.0} 86.0) * 74.£| 60.9 
* 1122.3/120.0) * ([114.0)113.6) * [114.0/117.3 
* 63.2) 64.8) * 61.8) 63.8; * 53.0) 56.6 
* 1|106.3)103.7| * |105.9)103.4; * [103.3] 98.5 
* 1112.8/110.2; * |114.6/108.8) * |120.£/115.7 
* 1116.7/121.£) * (|116.1/120.9] * /|128.£/139.6 
petroleum * (111.9/107.5) * |114.€/105.9) * (|118.0/108.3 
Rubber products -__-_-_.-. ._- * 81.4) 71.3) * 82.1' 71.41 * 83.0! 63.3 








Note— Indexes of factory employment and payrolls a 
nearest the middle of the month. May, 1939, figures not y 
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B- 


Weekly Report of Lumber Movement—Week Ended 
June 17, 1939 


The lumber industry during the week ended June 17, 
1939, stood at 66% of the 1929 seasonal weekly average of 
production; 68% of the seasonal weekly average of ship- 
ments in 1929, and 76% of the seasonal weekly average of 
new business in 1929, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. Reported new orders in the week ended 
June 17, 1939, were 22% in excess of the seasonal weekly 
average of 1988 orders. Reported production was 17% 
above the seasonal weekly average of 1988 production, and 
shipments were 12% in excess of 1938 seasonal weekly 
shipments. Compared with the preceding week, production 
of the week ended June 17 was 4% below that week’s out- 
put; shipments were 2% above shipments, and new orders 
were 3% above the new business of that week. New busi- 
ness (hardwoods and softwoods) was 7% above production 
and shipments were 1% below output in the week ended 
June 17. Reported production for the 24 weeks of the 
year to date was 19% above corresponding weeks of 1938; 
shipments were 15% above the shipments, and new orders 
were 17% above the orders of the 1938 period. New busi- 
ness for the 24 weeks of 1989 was 6% above output; ship- 
ments were 7% above output. The Association further 
reported : 

During the week ended June 17, 1939, 512 mills produced 231,386,000 
feet of softwoods and hardwoods combined; shipped 229,965,000 feet; 
booked orders of 246,569,000 feet. Revised figures for the preceding 
week were: Mills, 535; production, 239,829,000 feet; shipments, 225,- 
0€8,000 feet; orders, 238,233,000 feet. 


for payroll period ending 
et available. 
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Southern Pine, West Coast, Southern Hardwoods and Northern Hemlock 
and Hardwood regions reported new orders above production in the week 
ended June 17, 1939. West Coast, California Redwood, Southern Hard- 
wood, Northern Hemlock and Hardwood regions reported shipments above 
output. All regions but California Redwood reported orders above those 
of corresponding week of 1938; all but Northern Pine reported shipments 
above last year. All softwoods but Northern Pine and Northern Hemlock 
regions reported production above the 1938 week. Reported hardwood pro- 
duction was below last year. 

Lumber orders reported for the week ended June 17, 1939, by 428 
softwood mills totaled 236,428,000 feet, or 5% above the production of 
the same mills. Shipments as reported for the same week were 220,430,000 
feet, or 2% below production. Production was 225,208,000 feet. 

Reports from 101 hardwood mills give new business as 10,141,000 feet, 
or 64% above production. Shipments as reported for the same week were 
9,535,000 feet, or 54% above production. Production was 6,178,000 feet. 


Identical Mill Reports 

Last week’s production of 424 identical softwood mills was 225,043,000 
feet, and a year ago it was 185,460,000 feet; shipments were, respectively, 
220,014,000 feet and 181,837,000 feet, and orders received, 235,966,000 
feet and 180,696,000 feet. In the case of hardwoods, 83 identical mills 
reported production last week and a year ago 4,226,000 feet and 4,701,000 
feet; shipments, 7,278,000 feet and 4,927,000 feet, and orders, 8,165,000 
feet and 4,782,000 feet. 
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Automobile Financing in April 


The dollar volume of retail financing for April, 1939 for 
the 456 organizations amounted to $121,918,975, an increase 
of 0.8% when compared with March, 1939; an increase of 
29.9% as compared with April, 1938; and a decrease of 
32.8% as compared with April, 1937. The volume of whole- 
sale financing for April, 1939 amounted to $155,736,170, a 
decrease of 1.8% when com with March, 1939; an 
increase of 62.4% compared with April, 1938; and a decrease 
of 14.5% as compared with April, 1937. 

The volume of retail automobile receivables outstanding at 
the end of April, 1939, as reported by the 224 organizations, 
amounted to $739,798,724. These 224 organizations ac- 
counted for 94.1% of the total volume of retail financing 
($121,918,975) reported for that month by the 456 
organizations. 

Figures of automobile financing for the month of March 
were _ in the May 20 issues of the ‘‘Chronicle,”’ 


The following tabulations show the volume of financing 
for the month of April, 1939, 1938, and 1937, and the 
amount of automobile receivables outstanding at the close 
of each month, January, 1938 to April, 1939, inclusive. 
The fi s are as reported to the Bureau of the Census 
of the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 


















































Retatl Financing 
Wholesale 
Finane- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume —- 
Month in Volume Volume Volume 
d| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1939— 
January. -_-..... 138,899} 206,239) 81,751 67,312) 42,573) 138,927| 39,179 
February. - - --.- 128,377; 209,512) 81,914 66,364) 42,157) 143,148) 39,758 
Mareh.....--.- c158,512| 299,439} 120.906; 105,894) 67,200) 193.545) 53,705 
April.........| 155,736) b300.365| 121,918) 109,664) 69,086) 190,701! 39,178 
Total 4 months 
end. April..-| 581,524/1.015,555| 406,492) 349,.234/221.017| 666,321/185,474 
1938 — 
January. --.--.-- 81,069; 175,292) 68,669; 53,816) 34,141) 121,476) 34,528 
February. ----- 73,135| 180,953) 69,592 53,716) 34,224) 127,237| 35,369 
March... _..-- 91,230) 256,579 96,381 75,712) 46,999) 180,867| 49,381 
BNE» 6 edndiin 95,.868| 240,457 93,820 78,379| 49.372) 162.078) 44,448 
Total 4 monthe 
end. April _ - 341.305} 853,281) 328.464) 261,623/164,736| 591,658)163,727 
1937— 
January-.--....-. 158,936| 264,751; 107,537| 109,568) 63,665) 155,183) 43,872 
February--..-.- 127,388} 264,707) 104,064 98,313) 57,612) 166,394) 46,452 
Mareh.....-..-. 199,022; 424,100) 172,409) 184,280)106,175| 239,820) 66,232 
April.........| 182,102) 449,094) 181,344) 187,759|108,927| 261,33F| 72,416 
Total 4 months) 
end. April_._.' 667,449/1,402,652' 565.354! 579,9201336.380' 822.732'228,974 








a Of these organizations, 37 have discontinued automobile financing. b Of thi® 
number 36.5% were new cars, 63% were used cars, and 0.5% unclassified. c Revised’ 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


1930 1938 1939 1938 
January.... 696,959,547 1,064,815,488|July....... ......-. 838,516,497 
February... 691,191,242 1,012,305,493|August.....  _...-... 806,713,720 
Marech..__- 709.667.390 967,096,723|September.. _....... 765,892,109 
April.....-- 739.798.724 932,526.760|October.... _....... 721,982,338 
BeMicémede! *“tbombucis 904,154,673| November... -........ 710,882,434 
Et abe. 4k hatiiimad 867.787.238'December..  ....--.. 706,847 .563 


ee 
Automobile Output in May 

Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for May, 1939 consisted of 297,508 vehicles, of which 237,870 
were passenger cars, and 59,638 were commercial cars, trucks, 
and road tractors, as compared with 337,372 vehicles in 
April, 1939, 192,059 vehicles in May, 1938, and 516,919 
vehicles in May, 1937. These statistics, comprising data 
for the entire indu , were released this week by Director 
William L. Austin, Bureau of the Census, Department of 

Commerce. 
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Statistics for the months of 1939 are based on data re- 
ceived from 73 manufacturers in the United States, 22 mak- 
ing passenger cars and 62 making commercial cars, trucks, 
and road tractors (11 of the 22 passenger-car manufacturers 
also making commercial cars, trucks and road tractors). It 
should be noted that those making both passenger cars and 
commercial cars, trucks, and road tractors have been in- 
cluded in the number shown as making passenger cars or 
commercial cars, trucks, and road tractors, respectively. 
The figures for passenger cars include those for taxicabs. 
The for commercial cars, trucks and road tractors in- 
clude those for ambulances, funeral cars, fire apparatus, street 
sweepers, and buses, but the number of special purpose 
vehicles is very small and hence a negligible factor in any 
analysis for which the figures may be used. Canadian pro- 
duction figures are supplied by the Dominion Bureau of 
Statistics. 

Figures of automobile production in April, 1939, 1938 
and 1937 appeared in the May 27 issue of the “Chronicle,” 
page 3132. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


















































United States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- ,|Comm 
(All Passenger | Trucks, senger |Cars + 
Vehicles) Cars éc. Total Cars Trucks 
1939 
Sara 337,372 273,409} 63,963; 16,891) 12,791} 4,100 
DEE & tcnerindndaokeinl 297,508 237,870) 59,638) 15,706) 11,585) 4,121 
Total 5 mos. end.May| 1,643,813) 1,330,995) 312,818) 79,240) 59,383] 19,857 
1938— 
[a *219,110 176,078| *43,032} 18,819) 14,033] 4,786 
Bass astuncancouabe 192,059 154,958} 37,101} 18,115] 13,641) 4,474 
Total 5 mos.end. May|*1,028,673 799,986] *228,687| 87,426) 65,088] 22,338 
1937— : 
Ae ee 536,1 439,980} 96,170) 17,081; 12,927) 4,154 
PE Nites enkadhachll 516,919 425,432; 91,487) 23,458) 17,980) 5,478 
Total 5 mos.end. May! 2,290,986! 1,875,573! 415,413! 104,730! 78,904! 25,826 
* Revised. 
eR 


World Wheat Crop Reduction of 600,000,000 Bushels 
Below 1938 Harvest of 4,555,000,000 Bushels Ex- 
pected, Says Bureau of Agricultural Economics 

The Bureau of Agricultural Economics, United States 
Department of Agriculture, sees prospects of a smaller 
world crop of wheat this year compared with last. The 
basis for this, it is said, is the acreage reduction in the 
United States, and indications of smaller yields per acre 
in Europe. Increases are expected in Canada and North 
Africa. An announcement issued by the Agriculture De- 
partment on June 26 further said: 

The Bureau said that estimates of area and condition reported to date 
indicate that production of wheat in the Northern Hemisphere this year 
may be about 500,000,000 bushels less than the crop of last year. (Figures 
are exclusive of Soviet Russia and China.) Production in the Northern 
Hemisphere totaled 3,982,000,000 bushels last year—an all-time high 
record. 


In the Southern Hemisphere production may be about 75,000,000 bushels 
smaller than last year, “if growing conditions are about average for the 
remainder of the season. . . Accordingly, world production may be 
expected to total close to 600,000,000 bushels below the 1938 harvest,” 
the Bureau added. The 1988 world crop was 4,555,000,000 bushels, 

To the production this year must be added the carryover of wheat on 
July 1. The world carryover on July 1 will “about double” the 1938 
figure, the Bureau said. The carryover on July 1, 1938, was about 
600,000,000 bushels. Of the total carryover this July 1 it is expected 
that about 54% will be held by the four major exporting countries, about 
as follows: United States, 22%; Argentina, 17%; Canada, 11%; 
Australia, 4%. 

Domestic prices of wheat have been continuously above world prices 
since last December. The Bureau said that “‘the spread of domestic wheat 
prices above British wheat prices for the 1939 crop may average wider 
than for the 1938 crop, as a result of smaller prospective domestic wheat 
supplies, the higher Federal] loan rate on wheat, and the continuation of 
the export-aid program.” 

The July 1 carryover of wheat in the United States was estimated by 
the Bureau at about 265,000,000 bushels. Of this total about 200,000,000 
bushels will be hard red winter and hard red spring wheats, it was 


stated. 
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Improvement Noted in Demand for Farm Products 
Reports Bureau of Agriculture Economics 


Some improvement this summer and fall in the general 
business situation and demand for farm products was seen 
on June 15 by the Bureau of Agricultural Economics, 
United States Department of Agriculture. Foreign business 
conditions also seem to be picking up, it was stated. The 
Bureau said that developments during the past month have 
given further indication of moderate improvement in indus- 
trial activity and consumer incomes. The general business 
situation and demand for farm products probably will 
continue relatively stable throughout the year, tt was 
stated. The announcement went on to say: 

The Bureau said declines in prices of meat animals, chickens and truck 
crops were about offset during the past month by increased prices of 
cotton, butterfat and most fruits. A seasonal increase in income from 
farm marketings from April 15 to May 15 was indicated. The Bureau 
said that larger Government payments will probably raise farmers’ cash 
income for January-September above the levels of the same months in 1938. 

Covering the situation by commodities, the Bureau said: ‘Domestic 
wheat prices in the next few months will be affected largely by changes 
in crop developments. Further reduction in free stocks of 
American cotton, continued high rate of domestic cotton consumption, and 
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some impiovement in general domestic business prospects have raised 
cotton prices to the highest point since August, 1937. 7 

“Some seasonal reduction in hog marketings is expected during the 
next two or three months. Marketings of grain-fed cattle 
probably will increase during the next few months. The num- 
ber of sheep and lambs slaughtered this summer may not be quite so 
large as a year earlier. The outlook for disposal of the 1939 
domestic wool clip continues favorable. 

“The seasonal decline in butter prices is over. The less 
favorable relationship between egg and feed prices seems to be restricting 
the increases indicated earlier in the year in farm holdings of 
chicks. : 

“Larger crops of apples, peaches, apricots, plums and cherries, but 
smaller crops of pears, California grapes, dried prunes and citrus were 
indicated for 1939 by June 1 condition reports. The June 1 
condition report indicates the 1939 crop of potatoes in the first section 
of intermediate States will total only 9,500,000 bushels, compared with 
11,900,000 bushels iast year. An increase of nearly 2% in 
plantings of truck crops this year was indicated by the June crop 


report.”’ 
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Sales of Wheat and Flour for Export Totaled 112,500,000 
Bushels from July 1, 1938 to May 31, 1939—-Secretary 
Wallace Comments on Program 

Sales of United States wheat and flour for export totaled 
approximately 112,500,000 bushels from July 1, 1938, to 
May 31, 1939, of which about 108,298,000 bushels have been 
exported, the Federal Surplus Commodities Corporation 
announced on June 19. An announcement issued by the 
Department of Agriculture continued: 

Of the total sales for export, the sale of approximately 88,200,000 
bushels has been assisted by the Federal export program. Sales of wheat 
represent about 79% of the 112,500,000 bushels total, and sales of flour 
about 21%. The sales of wheat by the Federal Surplus Commodities 
Corporation under the Federal program have totaled about 68,700,000 
bushels, and an indemnity has been paid on the export of about 19,500,000 
bushels of wheat in the form of flour. 

In addition to encouraging United States wheat export shipments, the 
Federal Surplus Commodities Corporation has continued to buy wheat 
products for distribution to unemployed persons in the United States. 
Since July 1, 1938, these purchases have totaled the equivalent of 
6,474,000 bushels of wheat. 


Incident to the report, Secretary of Agriculture Henry 
A. Wallace issued a statement which follows, in part: 

As the current export season draws to a close the public can appraise 
for itself the full extent to which the United States wheat program in 
all its phases has protected the American wheat farmer from the troubles 
that have beset wheat farmers in most other parts of the world. 

The outstanding evidence of the value of this program is found in the 
fact that wheat prices in the United States have for the last six months 
averaged approximately llc. a bushel above world levels. This is 
indicated by the price of wheat at Chicago and Liverpool. Where the 
usual relationship is for Chicago prices to be 15c. to 20c. under Liverpool 
prices whenever the United States is on an export basis, the July future 
was quoted at Chicago at 73c. on June 15, as compared to 57c. per bushel 
at Liverpool. 

The wheat export program has proved that in the face of increased 
world competition and higher import barriers, this country can hold its 
fair share of the world trade for the producers of an important export 
commodity. Eighty-eight million bushels have been handled through the 
export program, and as a result the whole crop has brought better prices 
than ctherwise would have been the case. 
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Petroleum and Its Products—Texas Proration Case 
Postponed—Daily Average Crude Production 
Higher—California, Oklahoma Set July Quotas— 
Crude Oil Inventories Rise—World Crude Output 
Higher in April 


Postponement of the injunction case filed by Rowan and 
Nichols, East Texas oil operators, challenging the validity 
of the Texas Railroad Commission’s proration orders for that 
area until late fall has brought about a temporary deadlock 
in Lone ‘ 1g ge aon 4 — of the upset of the East Texas 

roration laws through the granting of the temporary in- 
Castes to Rowan and Nichols. uci 

The case will be tried on its merits in the United States 
Cireuit Court of Appeals at Atlanta, Ga., in October, the 
Railroad Commission has been informed. It was transferred 
to Atlanta by Judge Rufus E. Foster of the United States 
Circuit Court of Appeals at New Orleans who denied the 
Commission’s motion for a stay of the restraining order which 
the lower court in Austin issued against it. Effect of Judge 
Foster’s ruling is that Rowan and Nichols will be allowed 
to base their production on their acreage, thereby doubling 
the allowables of their wells while the case is on appeal. 
Efforts of several other oil companies operating in the 
East Texas field to take advantage of the new setup ap- 

ntly will be fruitless until the matter is definitely settled 
in the higher Federal courts, it was indicated. The Com- 
mission announced that applications filed with it by Magnolia 
Petroleum, Sun Oil and Humble Oil & Refining asking 
oe to increase production of several hundred wells 
opera by them in the East Texas field will be held up 
until the Rowan and Nichols decision is in. Had the com- 
panies been successful, it would have meant doubling of 
production in the East Texas field. 

Daily average crude oil production for the week ended 
June 24 showed only a small gain ever the previous period, 
rising 5,750 barrels to a total of 3,452,800 barrels, according 
to the American Petroleum Institute. This com d with 
estimated June demands of 3,491,000 barrels set forth in the 
regular monthly market demand forecast of the United States 
Bureau of Mines. California was the only member of the 
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“Big-five” oil producing States to show any appreciable 
decline for the week. 

Production on the West Coast was off 10,500 barrels as 
California producers brought their output down to 606,600 
barrels daily. Sharpest expansion was shown in Texas where 
production climbed 14,400 barrels to a daily average of 
1,308,850 barrels. Oklahoma was second with a gain of 5,250 
barrels lifting production to a daily average of 458,750 barrels. 
Louisiana and Kansas showed small declines, the daily 
average production total being off around 500 barrels for each 
State to 270,100 and 168,000 barrels, respectively. 

The Oklahoma Corporation Commission on Thursday 
heard a motion offered by producers operating in the State 
to lower the July daily allowable to 400,000 barrels from the 
428,000-barrel figure which has ruled for several months, and 
further that the 400,000-barrel level be maintained for the 
balance of the year. It was pointed out by W. J. Arm- 
strong, chief conservation officer, that the flood of oil from 
Illinois where high gravity cruce has been rising in produc- 
tion for some time, has hurt the market for Mid-Continent 
crude and production must be curtailed if prices are to be 
maintained. The Central Committee of California Oil 
Producers set the July a'lowable not to exceed 595,000 
barrels, against 588,000 barrels during June. 

Inventories of domestic and foreign petroleum showed a 
sharp increase during the period ended June 17, reflecting 
the excess in daily average crude oil production over market 
demand which brought about added stores of domestic oil. 
The U. 8. Bureau of Mines report showed a gain of 160,000 
barrels for the period, the total rising to 274,852,000 barrels. 
American crude oil holdings rose nearly 420,000 barrels during 
the week but this was offset in part by a decline of approxi- 
mately 260,000 barrels in stocks of foreign crude oil. 

Market demand for crude oil during the third quarter of 
1939 will approximate 3,490,000 barrels daily, according to a 
forecast released by the Committee on Supply and Demand 
of the Independent Petroleum Association of America. In 
further recommending the withdrawals of gasoline stocks be 
continued until inventories were down to 62,000,000 barrels, 
the Committee pointed out that ‘‘in order to avoid entering 
the fall season of reduced demand with wasteful gasoline 
inventories, it is believed to be in the best interests of sound 
conservation that these inventories do not exceed this level 
on Sept. 30.” 

The downward trend in world production of crude oil 
which had ruled the first three months of the current year 
was sharply reversed during April and output for the first 
four months of 1939 was fractionally better than that for the 
corresponding period a year earlier. Figures supplied by 


“World Petroleum” disclosed that production for the Jan. 1- 
May 1 period totaled 661,961,123 barrels, against 656,431,653 


barrels for the comparable months last year. 

The United States, which showed an improvement in 
production over last year, mainatined its place as the world’s 
leading producer of black gold. Soviet Russia, as was ex- 
pected, continued in second place with Venezuela holding 
its third-place position securely. Rumania, formerly a 
leading figure in the world’s crude oil production picture, 
continued to lose ground because of the restrictive legisla- 
tion which has held down exploration and new developments. 

_ were no crude oil price changes posted during the 
week. 

v Prices of Typical Crude per Barrel at Wells 

(All gravities where A, P. I. degrees are not shown) 


Bradford, Pa $2.00 
Lima (Ohio Ol] Co.) ...ccccccccces 1.25 


Western Kentucky 1.20} Sunburst, Mont 

Mid-Cont't, Okla., 40 and above... 1.10} Huntington, Calif., 30 and over... 1 
Rodessa, Ark., 40 and above 1.25} Kettleman Hillis, 39 and over ¥ 
Smackover. Ark., 24 and over ‘ Petrolia, Canada 


REFINED PRODUCTS—MOTOR FUEL INVENTORIES DECLINE 
—REFINERY OPERATIONS DOWN—GASOLINE PRICES 
ADVANCED IN WISCONSIN—GENERAL MARKET PICTURE 
MIXED 

Statistics continued to hold the spotlight in the refined 
products markets during the week with the sharpest decline 
in motor fuel stocks in several weeks hailed by oil men. 
However, stocks of gasoline are still far too high and, despite 
the rising trend in consumption, inventories are not going 
down as fast as they should. 

Reason for the disappointing statistical picture presented 
by stocks of gasoline is high refinery operating rates which 
have ruled for the past month or so. ile it is true that 
consumption is running ahead of even last year’s record pace, 
the Nation’s refineries were running too much crude oil to 
stills to enable the motor fuel inventories to adequately 
reflect the rising demand. 

Inventories of finished and unfinished motor fuel showed a 
decline of nearly 1,000,000 barrels during the June 24 period. 
The American Petroleum Institute report showed stocks were 
off 924,000 barrels to 81,733,000 barrels at the close of the 
week. Holdings of finished gasoline were off 685,000 barrels 
to 75,730,000 barrels while stocks of unfinished gasoline 
declined 239,000 barrels to 6,003,000 barrels. 

There was a 50,000-barrel reduction in daily average runs 
of crude oil to stills during the June 24 week, the American 
Petroleum Institute reported. The daily total was cut down 
to 3,430,000 barrels which, while a substantial reduction, 
was still far too high in the opinion of the industry’s econo- 
mists. Refinery operations were off 1.4 points to 84.3% of 
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capacity. In addition to holding down the drain upon gaso- 
line stocks, the high refinery rates are resulting in tremendous 
gains in stocks of gas and fuel oils. 

Last winter’s mild weather brought disappointing con- 
sumption of fuel oil in its wake. The inventory situation at 
the close of the 1938-39 season was extremely bad and the 
consistent rise in stocks during the past month or so is be- 
co an increasingly worrisome problem to oil men. 
They fear that there is little hope of escaping the start of the 
1939-40 consuming season with top-heavy stocks of gas and 
fuel oils with the corresponding depressing influence upon 
the price structure which will arise out of the disturbed 
statistical position. 

Standard Oil Co. of Indiana on June 24 announced an 
increase to normal in the few remaining subnormal tank 
wagon prices to dealers and consumers on all three grades of 
gasoline in the State of Wisconsin, effective Jure 26. The 
increase restored a “‘normal”’ price level for all three grades 
of motor fuel in the Wisconsin territory serviced by Standard 
of Wisconsin. 

The general price situation in the motor fuel market re- 
mained mixed, following the withdrawals of the % cent 
advances posted by many major companies operating in 
the Atlantic Seaboard and Gulf Coast areas a week or 10 
days back. The original increase of 14 cent a gallon posted 
by Sinclair Refining in the 42 States in which it operates is 
still in effect save in the Texas and Atlantic Seaboard areas. 
The mid-continent area, with few exceptions, saw the in- 
creased prices maintained. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Std.Oil N .J.$.06 4-.07 Oe $.07 4-.08 Chicago ._... $.05 -.05% 
Socony-Vac .06 -.06% Ee .08 4-.08% | New Orleans. .0634-.07 
T. Wat.Oll. .0844-.08% Shell East’n .0734-.08 Gulf ports... 05% 
RichOil(Cal) .08 4 -.08 %4 Rand den 04% 05% 


Warner-Q.. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas.....-- $.04 New Orileans.$.05%-.05% 
(Bayonne)...-_..- $.04%| Los Angeles.. 034%-.05 |Tulsa..__..--. 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans C-_--.--- $0.90 
DT Owtdeconk .05| $1.00-1.25} Phila., Bunker C_... 1.45 
BEE odumeenccue 1.65 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— destecea $.02%-.03 
li meinen 28-30 D........ $.053 | 
Gasoline, Service Station, Tax Included 
s New York.......- lao SERRA e S DEEN oo  cascossds $.17 
# Brooklyn... -.-_--.- ih aang -185| Chicago .........-.«. 175 


z Not including 2% city sales tax. 


-— 
_ 





Gas Revenues Continue Upward Trend in April 


Manufactured and natural gas utility revenues amounted 
0 $72,620,400 in April, 1989, as compared with $68,642,400 
for the corresponding month of 1938, an increase of 5.8%, 
it was announced on June 26 by Paul Ryan, Chief Statis- 
tician of the American Gas Association. 

The manufactured gas industry reported revenues of 
$31,586,000 for the month, an increase of 3.5% from the 
same month of the preceding year. The natural gas utili- 
ties reported revenues of $41,034,400, or 7.6% more than 
for April, 19388. 

Total sales of manufactured gas for the month were 
32,626,100,000 cubic feet, an increase of 6.9%. Natural gas 
utility sales for the month amounted to 113,378,500,000 
cubic feet, an increase of 8.9%. 

Manufactured gas sales for domestic uses, such as cook- 
ing, water heating, refrigeration, &c., were 1.4% less than 
for April, 1988. Sales for house heating purposes increased 
34.5%, while commercial uses gained 13% and industrial 
uses increased 17.4%. 

Natural gas sales for domestic purposes showed an in- 
crease of 7.5% for the month, while industrial sales 


gained 8.0%. 
a 


Daily Average Crude Oil Production for Week Ended 
June 24 Gains 5,760 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 24, 1939, was 3,452,800 barrels. This was a rise of 
5,750 barrels from the output of the previous week, and 
the current week’s figure was below the 3,491,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during June. Daily average production 
for the four weeks ended June 24, 1939, is estimated at 
3,458,900 barrels. The daily average output for the week 
ended June 25, 1938, totaled 3,083,900 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 24 totaled 1,504,000 barrels 
a daily average of 214,857 barrels, compared with a daily average of 206,286 
barrels for the week ended June 17 and 215,714 barrels daily for the four- 
weeks ended June 24. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended June 24 totaled 177,000 barrels, a daily average of 25,286 barrels 
compared with a daily average of 34,286 barrels for the week ended June 17 
and 21,179 barrels daily for the four-weeks ended June 24. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,430,000 barrels of crude oil daily during the week, and that al 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 81,733,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 


panies is estimated to have been 11,648,000 barrels during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 


















































(Figures in Barrels) 
a 
B.of M. Four 
Caleu- State Week | Change | Weeks Week 
lated from Ended Ended 
Require- | June 1 | June 24 | Previous| June 24 | June 25 
ments 1939 Week 1939 1938 
(June) 
EO 450,300} 428,000} 458,750) +5,250) 449,150); 408,450 
BEE nedcastsoakoe 152,400] 165,880} 168,000) — 161,260} 153,000 
Panhandle Texas ~~~... 69,500} + 5,000 70,200} 66,550 
North Texas. -....... 85,750 +200} 84,050) 68,500 
West Central Texas... 32,250 +250} 31,400) 28,250 
West Texas.__....... 217,750 +600} 219,000} 180,700 
East Central Texas - -- 92,900} +2,800 ,850} 87, 
East Texas.......... 372,750 +200} 391,200) 363,850 
Southwest Texas--.-.- 223,850) +4,150] 230,400} 203,250 
, ae 214,100] +1,200} 218,300} 189,800 
Total Texas.......- 1 427,300] b1330282/1,308,850} + 14,400] 1,337 ,400/1,188,200 
North Louisiana... _ 73,600} —200) 73,650; 79,400 
Coastal Louisiana . . ._ 196,500} -—250} 194,850] 179,250 
Total Louisiana....| 265,000] 263,023) 270,100} —450/ 268,500] 258,650 
RE iks sé Krdeone 54,700 57,813 56,500} —1,050 56,850 46,650 
Din Avda binde na we 7 233,850} —800} 226,900}) 140,450 
Eastern (not incl. Ill.).}| 106,400 95,600 —300 95,800 
PERS 53,400 66,600 —200 66,150 53,850 
Wyoming. ........... 73,300 61,350} —1,950 60,650 61,450 
ST > Siemans 17,300 15,950} +1,000 15,200 13,700 
ici Ba id, 5,000 4,050 +200 3,900 ’ 
New Mexico. ........ 117,000} c117,000} 106,600} + 700] 108,450 91,250 
Total east of Calif. _|2,896,400 2,846,200] + 16,250}2,850,200/2,419,500 
eee 594,600} d590,000} 606,600}—10, 608,700} 664,400 
Total United States_!3,491,000 3,452,800] +5,750!3,458,90013,083,900 





Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 

a These are Bureau of Mines calculations of the requirements of domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of June. 
As requirements may be supplied either from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 
produced. 

b Net daily average basic allowable for the thirty (30) day period beginning 
June 1. Shutdowns are ordered for all Saturdays and Sundays during June. 

c Export allowance of 4,000 barrels included. 

d Recommendation of Central Committee of California Ol] Producers. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JUNE 24, 1938 


(Figures in Thousands of Barrels of 42 Gallons Each) 









































Datly Refining Crude Runs Gasoline 

Capactty to Stills Production 

Dtstrica at Refinertes 

Potential | Percent Datly Percent |Inc. Natural 

Rate Reporting| Average | Operated 
Mast CORE. os cccncsbocsea 615 100.0 576 93.7 1,614 
Appalachian. ............. 149 85.9 108 84.4 418 
Indiana, IlJinois, Kentucky - 574 89.5 473 92.0 2,048 
Oklaboma, Kansas, Missouri 419 81.6 278 81.3 z985 
Inland Texas...........-.. 316 50.3 120 75.5 526 
, 2 see 1,000 89.5 819 91.5 2,605 
Louisiana IOS 149 97.3 132 91.0 345 
North Louisiana & Arkansas} 100 55.0 43 78.2 126 
Rocky Mountain.......... 118 54.2 44 68.8 190 
Ca ssncaccdsaccsss 828 90.0 495 66.4 1,422 
DOGGIE. ocnvcccediccoces 85.8 3,088 84.3 10,279 
Estimated unreported.....-. 342 ,369 
*Estimated total U. 8.: 

JUED 34, 19GB. dc ccccoccs 4,268 3,430 11,648 
FERS BY, Wee Ocnestoescs 4,268 3,480 11,459 
*U.8S.B.of M. June 24, '38 x3,129 y10,324 

* Estimated Bureau of Mines basis. x June, 1938 daily average. y This ts a 


week's production based on the United States Bureau of Mines June, 1938 daily 
average. z12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JUNE 24, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 



































Stock of Fintshed andl Stocks of Gas Ou Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel OU 
Distria 
Total At Terms. At Terms. 
Total Finished Al tn Transit At in Transtt 
Finished and Refinertes| andin | Refinertes| and in 
Unfjin'd Pipe Lines Pipe Lines 
East Coast_....... 20,721 21,802 3,881 4,763 4,130 3,774 
Appalachian....... 3,018 3,310 275 83 | arn 
| ae 12,438 13,152 2,767 519 2,784 38 
Okla., Kan., Mo... 7,006 7,280 1,321 49 Gas - seaded 
Inland Texas.....-. 1,332 1,581 ff eae it 2 aeons 
Texas Guif_......-. 5,757 9,215 3,673 440 ,549 223 
Louisiana Gulf... 2,190 2,526 23 1,501 216 
No. La. & Arkansas} 385 523 275 14 Get wasess 
Rocky Mountain. . 1,536 1,628 Pn wees i OOO 
California........-. 14,327 15,596 8,513 1,636 60,662 24,371 
= 70,710 76,613 22,037 7,527 80,819 28 ,622 
Est. unreported... 5,020 5,120 are RE | ascoce 
*Est. total U. 8.: 
June 24, 1939...| 75,730 81,733 | a22,712 7,527 | 83,104 28,622 
June 17, 1939...) 76,415 82,657 | a22,538 7,509 | a82,930 29,294 
U. 8. B. of Mines 
* June 24, 1938__! 75,177 82,054 24,236 112,713 








* Estimated Bureau of Mines basis. ea For comparability with last year these 
figures must be increased by stocks ‘‘At Terminals, &c."’ in California District. 


———_<————— 
Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its current 
weekly coal report stated that there was little cha in the 
trend of bituminous coal output in the week ended June 17, 
production continuing as in the past two weeks, at a rate 
more than a million tons above the corresponding level of 
1938. The total output is estimated at 6,440,000 net tons as 
against 6,403,000 tons in the preceding week, and 5,049,000 
tons in the corresponding week of 1938. 
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The U. S. Bureau of Mines reported that production of 
Pennsylvania anthracite for the week of June 17 is estimated 
at 753,000 tons, a reduction of 75,000 tons (9%) from 
output in the week of June 10. In comparison with the 
corresponding week of 1938 (June 18), however, there was 
a gain of 4%. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





| Week Ended Cal. Year to Dated 





ya 17); June 10, June 18} 
1939b 1939 c| 1938 | 1939 | 1938 1929 
— a - | 





Bituminous Coal a— | 
Total, including mine fuel-- - - -- 6,440| 6,403 5,049) 149,338 141,408 240,608 
Daily average - - - - 1,073' 1,067) 842} 1,054) 994 1,690 
a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject to revision. c Revised. d Sum of 24 full weeks 
ended June 17, 1939, and corresponding 24 weeks of 1935 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 








June 17, June 10; June 18 
| 1939 1938c 1929¢ 


1939 1939 1938 








Penn. Anthractte— ‘a 
Total, incl. colliery fuel a|753 ,000|828 ,000' 726 ,000/ 24,994,000) 22,908 ,000| 33,208 ,000 

Daily average - - - ---- 125,500) 138,000) 121,000 177,900 163,000 236 400 
Commercial productionb/715,000 787 ,000|690,000| 23,744,000) 21,763,000] 30,817,000 

Beehive Coke— 
United States total. .-..-. 12,200) 11,200) 13,800 290,500 481,700} 3,066,300 

Daily average_.-----! 2,033| 1,867! 2.300 2,017 3,345 21,294 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 































































Week Ended— 
State — June 
June 10) June 3 | June 11| June 12| June 8| Avge. 

1939 p| 1939 p| 1938 1937 1929 1923 e 

DIIRR. 0 200 6+ sé tvavcvesovces= 2 2 2 3 r r 
AIADOMRB.. « « oo oo ccc cccccccccce 203 187 142 218 329 387 
Arkansas and Oklahoma..------ 7 6 16 13 57 70 
eee 54 44 53 86 104 175 

Georgia and North Carolina. --_-. 1 * * * r r 
EE bn no conacaecsesoresese 402 347 463 557 834) 1,243 
CO = ee 190 156 213 243 309 416 
DE dckdadddwsccenneceoeasses 35 30 47 16 56 88 
Kansas and Missouri....-.----.-. 38 44 77 77 93 128 
Kentucky—Eastern.-...-.----- 681 643 463 674 862 661 
Wn ho canccscnqonceccena 71 63 86 111 195 183 
MaryiENs.. ...ccccccceccccaccses 24 27 19 24 46 47 
Dh cpdpcdnotatndbanation 14 10 5 3 14 12 
pO re reer ar 37 32 37 40 45 38 
PD TDs « an cpebooocsnetne 14 12 22 28 43 51 
North and South Dakota a 23 14 11 12 rl2 rl4 
Cs bon has dounetesbanbncecus 359 269 273 440 417 888 
Pennsylvania bituminous. -----_- 1,665} 1,510} 1,168) 1,942) 2,791) 3,613 
WRIINED soc cc ccsecccosccecs 83 7 99 98 113 
. |» Ser 14 14 16 16 21 21 
Wtkivindakoncasbsontéuene 22 17 26 33 58 89 
Viiicassecogedseaumoneos 248 253 188 214 220 240 
,. geass veer 29 24 19 35 43 44 
West Virginia—Southern a_-.._- 1,862} 1,570) 1,074) 1,553; 1,920) 1,380 
PE on ceébbdundsedceds 246 445 370 535 671 856 
. ee 79 63 64 86 84 104 
Other Western States c_....-.-.-. ° ° 1 * r2 r5 
Total bituminous coal--.-.-.--._- 6,403} 5,860) 4,921] 7,058] 9,324) 10,866 
Pennsylvania anthracite d_-..._- 828 757 898} 1,136) 1,021) 1,956 
ee ee OO. .cccndneneoviin 7,231| 6,617] 5,819] 8,194] 10.345] 12,822 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania an- 
thracite from published records of the Bureau of Mines. e Average weekly rate for 





entire month. p Preliminary. r Alaska, Georgia, North Carolina, and South 
Dakota included with ‘‘other Western States."" * Less than 1,000 tons. 


April World Tin Production Below Year Ago—Total 
for First Four Months Also Under Last Year 
The June issue of the Statistical Bulletin, published June 23 
by the Hague Office of the International Tin Research and 
Development Council, gives the following information 
(figures in brackets refer to the corresponding period of the 
previous year): 
World tin production in April, 1939, amounted to 11,200 (14,500) tons, 
bringing the total for the first four months up to 44,700 (57,800) tons. 
Exports from the signatory countries in April amounted to 8,865 tons, 
against a permissible export under the control scheme of 7,257 tons. The 
over-exports of 1,608 tons during that month bring the total outstanding 
at the end of April up to 5,344 tons. The May exports amounted to: 


Long Tons 
ik ic cubscdwnnncdouucakoade 121 
DPD tet hLotebidahessanactd amoeba 1,304 
Ee. ee 131 
PE Meee gadchasca<unsccadbatenncsdn 1,499 
EN. op awn donncnadekeneeedue 2,651 
EE en ae es mee 535 
DML OCReEecbde ns cbdenad sduedcinbnen 692 


or, in the aggregate, 6,933 tons. The over-exports at the end of May 
amounted therefore to 5,020 tons. 

World apparent tin consumption in April is estimated at 14,300 (12,100) 
tons, and the total for the first four months of 1939 at 50,100 (53,100) tons. 
This is equivalent to a monthly average of 12,525 tons, being but slightly 
below the average consumption during 1938. The table hereunder, giving 
tin consumption statistics of principal countries, shows that apparent con- 
sumption in the U. 8. A. increased by 17% from a monthly average of 4,227 
tons in 1938 to an average of 4,941 tons in the first four months cf 1939. 
In the United Kingdom the increase was 10% and in Italy 8%. A de- 
crease of 48% is shown for the USSR, whereas in Germany there was a 
decrease of 17% and in France of 14%. 
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APPARENT TIN CONSUMPTION 




















Monthly Averages Increase or 

———| Decrease as 

Jan .-Apr., | Compared 

1938 1939 with 1938 
(Long Tons)\(Long Tons) 

United States of America.-___..........---- 4,227 4,941 +17% 
WE nn ohibacodeschekeabaamet me 1,524 1,670 +10% 
21 odes dbbedatbaeecvnitinn aad’ 914 935 2+% 
CRIN o.oo sics om cnteceaem utinee hia ciaatne alee 1,123 933 —17% 
Union of Soviet Socialist Republics-_-.._.--- 1,348 706 —48% 
PRs dbb ev Sbcatdre thtintbbasicebkaides 754 652 —14% 
RE eee see ee Says 385 414 +8% 
Ge 2. on no ecannennnnnseebied 2,335 2,274 —3% 
ee i. kina. td td ane 12,610 12,525 —1% 








World tinplate production in April, 1939, was 324,000 (256,000) tons, 
and in the first four months of 1939 1,175,000 (1,022,000) tons, being an 
increase of 15% as compared with the corresponding period of last year. 

World automobile output in April amounted to 473,000 (351,000) vehicles, 
and in the first four months of 1939 to 1,897,000 (1,368,000) vehicles, being 
an increase of 39%. 

—_—<>__—_ 


Tin Export Quota for Third Quarter Raised to 45% of 
Standard Tonnages 

The International Tin Committee, governing body of the 
International Tin Agreement, at its meeting in Paris on 
June 14 raised the tin quota for the third quarter to 45% 
of standard tonnages. This compared with 40% for the 
second quarter and 45% in the first quarter, of which 10% 
was withheld from the market to create a buffer pool stock 
of tin leaving only 35% for industry. 

<> 


Non-Ferrous Metals—Foreign Silver Lower on Un- 
certainty over Government’s Purchase Program 

‘‘Metal and Mineral Markets”’ in its issue of June 29 re- 
ports that interest in non-ferrous metals shifted to silver last 
week because of the Senate’s unexpected opposition the 
monetary bill, which threatened to disrupt the Government’s 
silver program. The London price declined to 18 3-16d. 
per ounce and the New York quotation for foreign metal 
was established at 3814c. yesterday, against 423(c. a week 
previous. The base metals were steady on a fair volume of 
business. The publication further reported: 


Copper 


A firmer undertone for copper prices in the London metal market during 
the last week brought the export refinery quotation closer to domestic parity, 
in spite of the apprehensive news on the outlook for the European situation. 
Domestic sales for the seven-day period improved, totaling 15,338 tons, 
against 9,157 tons in the previous week and 13,371 tons two weeks ago. 
Total sales for the month to date are 48,348 tons. The quotation remained 
steady at the 10-cent Valley basis. 

Exports of refined copper from the United States (foreign and domestic 
copper) during April and May, in short tons, were as follows: 





To— April May To— April May 
Piscisconeasconun 399 757 | Poland and Danzig____. 2,929 2,371 
Bae 112 ppb dbtaedinimenned 1,087 981 
France.......--...--. 3,268 2,977| China and Hongkong -_. 222 Pees 
PS on0¢ debewabee Me «= FER es « cc ccocccccecce 10,639 13,868 
Great Britain.......... 1,402 1,597 | Other countries ________ 533 1,314 
ea aS 3,261 4,632 ———— 
Netherlands _.......... 308 112 BEM bb+tsacccdsboe 25,466 32,029 

Lead 


Buying of lead slackened last week, owing to unsettlement in the London 
market. Salesfor the week totaled 4,524 tons, which compares with 8,948 
tons in the preceding week. The price continued on the basis of 4.85c., 
New York, which was also the contract settling basis of the American 
Smelting & Refining Co., and at 4.70c., St. Louis. 

Though the May statistics showed that stocks of refined lead increased, 
the news failed to influence sentiment. It became known that the gain 
resulted from an adjustment in the figures, and production at the mines has 
not increased. Shipments to consumers were satisfactory, totaling 40,124 
tons for May. Shipments during the first five months of 1939 averaged 
38,701 tons a month. Producers believe that actual consumption of lead 
in this country is now somewhere between 38,000 and 40,000 tons a month. 


Zinc 


Sales of common grades of zinc were in good volume during the last week, 
the total being 5,957 tons, against 5,060 tons in the previous seven-day 
period. Shipments totaled 4,474 tons. Unfilled orders of the common 
grades on the books of producers now total 35,811 tons, against 34,298 
tons a week ago. Producers have experienced a steady volume of business 
during the last three weeks, and most of the trade expects a period of quiet 
to follow. London prices remained steady most of the week, but yesterday's 
quotation eased and dropped below £14. 

The quotation on Prime Western was steady at 4.50c., St. Louis. 

Imports of slab zinc into the United States during May totaled 1,945 tons, 
against 270 tons in the same month last year. Imports of zinc for the first 
five months of 1938 and 1939, in short tons, compare as follows: 
January-May—— 

1938 1939 








From— 
COREE cocnccccccceccccscccccocsccaccoscsssecnessce 550 2,768 
Rs oo on coc cnsesonsosdénascsassubscdsoncescussecs 1,020 3,648 
ae oo Cun tedscanceanccrosseneeuaeonecsoaceooeces 280 3,920 
Pi cthpandh deceit diene ebenugheanbenceroceenseonsened 201 505 
Other countries.......-.- bdddiatdteghaeasenacdenancscone 101 a523 
DEn da a ccenesccewccccncsqncadncoccenssccececeue 2,152 11,364 


a Chiefly Norway and France. 
Tin 

Demand for tin was quiet last week, but quotations showed little change. 
There is much speculation among traders as to what the Buffer Poo] will do 
with Standard tin at close to £230. Consumption here has slackened and 
tin-plate operations are said to have dropped to 70% or slightly under that 
level. 

The spread in Chinese tin has narrowed. Quotations on Chinese, 99%, 
were nominally as follows: June 22, 47.600c.; June 23, 47.7 5c.; June 24, 
47.725c.; June 26, 47.750c.; June 27, 47.750c.; June 28, 47.700c. 
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DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS) 
































Electrolytic Copper Straits Tin Lead Zinc 
Domestic, Export, 
Refinery | Refinery | New York | New York| St. Louts | St. Louts 

June 22.___- 9.775 9.725 49.100 4.85 4.70 4.50 
Jume 23....- 9.775 9,675 49.100 4.85 4.70 4.50 
June 24._._- 9.775 9.700 49.100 4.85 4.70 4.50 
June 26....- 9.775 9.700 49.000 4.85 4.70 4.50 
June 27..... 9.775 9.700 49.000 4.85 4.70 4.50 
June 28-__--- 9.775 9.700 48 .950 4.85 4.70 4.50 
Average _. 9.775 9.700 49.042 4.85 4.70 4.50 





Averages prices for calendar week ended June 24 are: Domestic copper f.0.b. 
refinery, 9.775c.; export copper, 9.700c.; Straits tin, 49.088¢e.; New York lead, 
4.850c.; St. Louis lead, 4.700c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are *M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted, Ali prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that ts, de- 
ivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atiantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. pcr pound 
above f.o.b. refinery quotation. 


Daily London Prices 





























Copper, Std. |Copper| Tin, Sid. Lead Zinc 
Electro. ——> 
Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
, <r 42116 | 42516 | 4734 229 224%) 14% 14% 13% 14 
OS OE» 411%, |] 42% 47 22934] 22434] 14%Q6 | 14% 14 14% 
pS er 42 425:16 | 4744 | 229%] 224%] 14% | 1416] 14%16 |] 14% 
PE ce ones 42 42516 | 4744 | 229%] 224 14%Q6 | 14%6 | 14 14416 
June 28. _...! 42 42% 47% 229%! 2241 14% 14% 13% 14% 





Prices for lead and sinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 

cso cencsesstl ences 


Steel Companies Making Effort to Stiffen Prices— 
Operations at 54% 


The June 29 issue of the ‘Iron Age” reported that 
although price concessions on steel products have not dis- 
appeared, there is further evidence this week of a deter- 
mination on the part of a number of companies to adhere to 
published quotations. Some companies have given cus- 
tomers until June 30 to accept outstanding quotations at 
lower than the prices announced as effective for the third 
quarter. The ‘Iron Age’’ further reported: 


A plate manufacturer has notified its customers of a plan of quoting 
prices on prjects in which fabrication-in-transit freight rates are involved. 
Hereafter all such prices will be quoted on a delivered basis at the fab- 
bricator’'s shop, with the allowance for fabrication stop-over billed as a 
separate item. A similar plan has been in effect for some months on 
shapes. Abuse of the fabrication-in-transit privilege, which is a device 
of the railroads and not of the steel companies, has created considerable 
price confusion, particularly in plates and structural shapes, the products 
most commonly shipped on this basis. 

For the first time since the present wage level of the steel industry 
became effective in March, 1937, a steel company has reduced wages by 
means of a formal agreement with the C. I. O. One or two other wage 
reductions that were made by small companies were not arrived at by 
formal contracts. The Granite City Steel Oo., Granite City, Ill., has 
reached an agreement with the Amalgamated Association of Iron, Steel 
and Tin Workers whereby cuts of 2 to 5% will apply to all workers above 
the common labor rate of 624 cents per hour, which remains unchanged. 
Employees getting more than the minimum upto 79 cents will be cut 
2%, those from 80 to 90 cents, 3%, and from 91 cents up, 5%. There 
is no indication as yet that such decreases may extend to other companies. 

Steel making at the end of the first half of the year is at 54% of the 
industry's capacity, down only one point from last week. It is estimated 
that last half production will average about 55% against about 53% 
for the first half. : 

Next week's production, influenced by holiday shutdowns, probably will 
be substantially below this week's, but an immediate pickup to around 
the present level is expected, followed by a slight bulge during the period 
when the automobile industry is taking heavier shipments for production 
of 1940 models. Some of the motor car companies will start on new 
models about July 15, with acceleration of schedules in August and 
September. 

Steel ingot production now is closely alined with finished steel shipments, 
most companies having completed the process of building up normal 
stocks of raw steel, which were depleted during the coal! strike. 

The fact that operations are remaining well above 50% without benefit 
of important takings by the automobile industry, the railroads and the 
farm machinery manufacturers is regarded as an augury of fairly well 
maintained output when these consumers return to the market. 

The outlook for railroad buying is the most dubious, but it is possible 
that some roads which are in need of new equipment may take advantage 
of the new loan plan proposed by the Administration if the bill passes 
Congress. One road, which contemplates the purchase of about 5,000 
cars, may adopt Government financing rather than private. The Western 
Maryland Ry. has ordered 1,110 cars, divided among three builders. 

Main support of current steel operations is the requirements for con- 
struction work, can manufacture and miscellaneous manufacturing, in 
which household equipment stands out as one of thei important items. 
Structural steel specifications at Pittsburgh are running 20 to 25% above 
those of May, and it is indicated that the present volume will continue 
for some months. The Public Works Administration estimates that the 
peak of steel requirements for its program will come about the end of July. 
Orders for fabricated structural steel in May, at 156,207 tons, were the 
largest recorded this year by the American Institute of Steel Construction, 
and well above those of any month last year excepting December. This 
week's structural lettings were small at less than 13,000 tons, but new 
prejects come to nearly 18,000 tons. Reinforcing bar awards, at more 
than 17,000 tons, were well above the average, while additional jobs 
totaling nearly 11,000 tons came into the market for bids. Projects re- 
quiring plates total about 13,000 tons, of which 9,000 tons is for a water 
supply system at Harrisburg, Pa. 


Shipbuilding, both naval and commercial, calls for additional steel 


tonnages. The Navy Department will take bids July 6 for 21,300 tons of 
plates, sheets and strip for two 45-000-ton battleships, and the Maritime 
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Commission will take bids Aug. 1 on 11,700 tons of steel for three cargo 
boats for the Seas Shipping Co. 

Scrap markets are strong, though a slight readjustment of price at Chicago 
has resulted in a decline of four cents in the ‘‘Iron Age’’ scrap composite 
to $14.71. Purchases recently by the International Scrap Convention of 
Europe were above 500,000 tons, which brings total purchases so far this 
year to about 1,000,000 tons, most of which will be used by Great Britain. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
June 27, 1939, 2.236c. a Lb. {Based on steel bars, beams, tank plates, 


One week a@®. ..<......d....<.- 2.236c.| wire, rails, black pipe, sheets and hot 
ey eae ee 2.236c.{ rolled strips. These products represent 
Se St Be ikink kbs ccd nhane 2.350¢c.| 85% of the United States output. 
High Low 

Sti cad inc odnneinitin bed eke 2.286c. Jan. 3 2.236c. May ¥ 
OEE SAK IAAI LE BRO LE 2.512c. May 17 2.21lc. Oct. 

DU Gat cine icnconiecabwuadinsnetae 2.512c. Mar. 9 2.249¢. Mar. : 
IIS. sce cbittnse scinuel sc ienlanitehinia alee acel ee ne 2.249¢. Dec. 28 2.016c. Mar. 10 
SE nicndnenadepumssibediiian aaed 2.062c. Oct. 1 2.056c. Jan. 8 
Se ee ee ee ea 2.118¢c. Apr. 24 1.945c. Jan. 2 
a a ee ae 1.953e. Oct. 3 1.792c. May 2 
ia cis aa ninnd ud denn wie aan 1.915¢e. Sept. 6 1.870c. Mar. 15 
Pl cisaddésoscocsenasdelunneeeeen 2.192c. Jan. 7 1.962c. Oct. 29 
ONE kkk kn wjhdtindwadeceadael 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 


(Based on average for basic iron at Valley 


June 27, 1939, $20.61 a Gross Ton 








Ce We is 4.64. can ceennesesat $20.61 furnace and foundry iron at Chicago, 
Ce GE Bs wececdcacenuncsts 20.61 Philadelphia, Buffalo, Valley and 
le WE Eeccctoudntbadnnssue 21.91| Southern iron at Cincinnati. 
High Low 
PE FERS eee $23.25 June 21 $19.61 July 6 
1937 23.25 Mar. 9 20.25 Feb. 16 
. Nov. 24 18.73 Aug. 11 
: Nov. 5 17.83 May 14 
d May 1 16.90 Jan. 27 
J Dec. 5 13.56 Jan. 3 
Dé ceasseuesdneeweanhtesselameen 14.81 Jan. 5 13.56 Dec. 6 
Sv ccrccetdbbdsseddchbducbiasadetes 18.21 Jan. 7 15.90 Dec. 16 
DET bb ewhenergesecdesunheensitenenea 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
June 27, 1939, $14.71 a Gross Ton [Based on No. heavy melting steel 
OR We Bn. odo ematbcecasénde $14.75{ quotations at pI ai Ay Philadelphia 
Ce Ret Seca snoscccsscccet 14,21 and Chicago. 
CRG SENT GBs ctccustossanisess 12.08 
Low 
$14.08 May 16 
11.00 June 7 
12.92 Nov. 10 
12.67 June 9 
10.33 Apr. 29 
9.50 Sept. 25 
6.75 Jan. 3 
6.43 July 5 
11.25 Dee. 9 
13.08 Nov. 22 


The American Iron and Steel Institute on June 26 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 54.3% of 
capacity for the week beginning June 26, compared with 
55.0% one week ago, 52.2% one month ago and 28.7% one 
year ago. This represents a decrease of 0.7 points or 13% 
from the estimate for the week ended June 19, 1939. 
Weekly indicated rates of steel operations since June 6, 
1938, follow: 








1938— 1938— 1939— 1939— 

June 6 47.8%|Jan. 2...-.. 50.7% | Apr. 17..-.. 50.9% 
June 13 46.7%|Jan. 9_...- 51.7% | Apr. 24...-- 48.6% 
June 20 47.9%|Jan. 16....- 52.7% |May 1-..-..- 47.8% 
June 27 51.4%|\Jan. 23..... 51.2% |May 8-...-- 47.0% 
July 5 49.4%\Jan. 30...-.- 52.8% | May 15..... 45.4% 
July 11 7%\Feb. 6...-- 4% | May 22..... 48.5% 
July 18 %iFeb. 13..-..- 54.8% | May 29....- 52.2% 
July 25 z Nov. 7.....61.0%/|Feb. 20....-. 563.7% {June 5..... 54.2% 
Aug. 1.....39.8% 2.6%|Feb. 27..... 55.8% | June 12__..- 53.1% 
Aug. 8 39.4 61.9%|Mar. 6..... 1% |June 19_...- 55.0% 
Aug. 15.....40.4% 7%|Mar. 13..... 55.7% | June 26..... 54.3% 
Aug. 22... % |Mar. 20..... 55.4% 

Aug. 29 57.6% |Mar. 27....-. 56.1% 

Sept. 6 51.7%|Apr. 3..... 54.7% 

Sept. 12 38.8%\Apr. 10_..-.- 52.1% 








“Steel” of Cleveland, in its summary of the iron and 
steel markets, on June 26 stated: 

Steel demand generally is following a sidewise trend. Occasional gains 
are appearing, but total volume shows no significant change. 

Ingot production advanced 2 points last week to 544%2%. This is the 
highest rate since late March and compares with 28% a year ago. The 
upturn was not general, being confined largely to the Pittsburgh, Wheeling 
and Youngstown districts. 

Mills are taking further steps toward correcting price irregularities 
which have prevailed in varying degree for several months. An attempt 
will be made to adhere to official prices through withdrawal of all quota- 
tions below these levels. Galvanized sheets and merchant wire products, 
subject to concessions for some time, are among the principal commodities 
at which this action is aimed. 

Establishment of a relatively stable market for all products would 
come too late to repair much of the damage already incurred by the 
industry’s earnings for this year as a whole. Heavy sales of sheets and 
strip at extremely low prices a few weeks ago contributed the major 
drain on profits. The move to stabilize current quotations is seen as a 
necessary forerunner to the seeking of more remunerative figures at some 
future date. : 

Except that fairly steady steelmaking is indicated for the next two 
months, the outlook remains somewhat indefinite. The automotive indus- 
try, still operating at a relatively high rate, shortly will require less steel 
as plants start to close for the annual model changeover period. Mean- 
while small releases for manufacture of new model parts are increasing 
slowly and will continue to expand next quarter. 

Sustained shipments of heavy products for building and engineering 
construction are in prospect for at least several more months. The railroad 
outlook offers little promise of large steel orders soon, but recent develop- 
ments in traffic, earnings and Federal legislation give a more favorable 
aspect to equipment buying possibilities later in the year. Shipbuilding 
and armament production will continue to take moderate steel tonnages. 

The plate remains one of the major steel outlets, but is more likely 
to contract than expand in coming weeks. 

Operations of some farm equipment plants have been curtailed lately, 
but higher schedules are indicated after July 4. 

Automobile assemblies spurted unexpectedly last week to a total of 
81,670 units. A gain of nearly 3,000, this is the largest output in two 
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months and almost double the production a year ago. Ford accounted 
for the upturn with 19,700 units against 15,500 units the week before. 
General Motors declined from 31,910 to 30,160, Chrysler from 22,900 to 
22,650, and all others increased from 7,995 to 8,560. 

Several large construction projects help to bolster the fairly numerous 
small orders for structural] shapes and concrete reinforcing bars. Among 
recent awards are 9,000 tons of bars for a Federal office building, Wash- 
ington, and 4,200 tons of shapes for a Chicago school. Pending business 
in steel pipe includes 9,000 tons for Harrisburg, Pa. 

Orders and inquiries for railroad equipment and track material continue 
small. Missouri-Illinois has ordered 150 freight cars, and a few units still 
are pending for other roads. 

While most of the impetus behind the recent spurt in steelmaking 
appears to have spent itself, a belated rise of 7 points to 47% at 
Pittsburgh last week again headed the national average upward. Wheeling 
rose 6 points to 79%, Youngstown rose 2 points to 54%, and eastern 
Pennsylvavnia was up 1 to 38%. 

Chicago held at 49%% and Cleveland was steady of 55%%. Other 
unchanged districts were Birmingham at 71, St. Louis at 42, and Detroit 
at 57. Buffalo declined 4% points to 39%, New England slumped 8 
points to 32, and Cincinnati was off 13 points to 60. 

Scrap markets also have quieted, following several weeks of rising 
prices and heavier demand. Quotations generally are steady, however, 
and the composite holds at $14.62. The finished steel composite is 
unchanged at $55.70. 
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Steel ingot production for the week ended June 26 is 
placed at 55144% of capacity, according to the ‘Wall Street 
Journal” of June 29. This compares with 534% in the 

revious week and 54% two week ago. The “Journal” 
urther reported: 

U. 8. Steel is estimated at 474%, against 4444% in the week before and 
46% two weeks ago. Leading independents are credited with 62%, com- 
pared with 61% in the preceding week and 604% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Industry U. 8. Steel 
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1932 not available. 
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Current Events and Discussions 

















The Week with the Federal Reserve Banks 

During the week ended June 28 member bank reserve bal- 
ances increased $17,000,000. Additions to member bank 
reserves arose from increases of $33,000,000 in gold stock 
and $6,000,000 in Treasury currency and decreases of 
$37,000,000 in non-member deposits and other Federal 
Reserve accounts and $7,000,000 in Treasury cash, offset 
in part by increases of $28,000,000 in money in circulation, 
$21,000,000 in Treasury deposits with Federal Reserve banks, 
and a decrease of $17,000,000 in Reserve bank credit. 
Excess reserves of member banks on June 28 sere estimated 
to be approximately $4,240,000,000, an increase of $10,000,- 
000 for the week. 

The principal change in holdings of bills and securities was 
a reduction of $13,000,000 in United States Treasury bills 
and the total holdings of United States Government se- 
curities. 

The statement in full for the week ended June 28 will be 
found on pages 60 and 61. 

Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) or Decrease (—) 


Since 
June 28,1939 June 1} 1939 June 29, 1938 


Bills discounted 


U. 8. Government securities 
Industrial advances (not including 

$11,000,000 commitm'ts—June 28) 
Other Reserve bank credit 


+ 167,000,000 


Member bank reserve balances + 2,075,000 
Money in circulation 6,96 J + 534,000 


‘Treasury 
Treasury deposits with F. R. bank. 
Non-member deposits and other Fed- 


eral Keserve accounts —37,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——New York City—— —Chicaso——— 
June 28 June 21 June 29 June 28 June 21 June 29 
1939 "a 1938 1939 1939 1938 


3 $ % s 
8,133 8,135 7,552 2,058 1,813 
2,743 2,748 3,000 536 525 


1,384 1,372 1,504 350 344 
paper 119 120 129 16 16 
Loans to brokers and dealers__ 520 34 26 
Other loans for purchasing or 

carrying securities ; 201 72 68 
118 13 12 
86 —" 1 
442 51 
185 
2,885 234 
627 

Obligations fully guaranteed by 
United States Government... J d 678 138 
Other securities ‘ > 338 
Reserve with Fed. Res. banks -_- a 906 

68 58 58 
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Balances with domestic banks___ 235 

Other assets—net 47 
Liabilities— 

Demand deposits—adjusted -_ __ 1,688 


orrow ings 
Other liabilities 
Capital account .-...-.-....-.. 








Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business June 21: 


The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended June 21: 
Decreases for the week of $25,000,000 in loans and $12,000,000 in holdings 
of U. 8. Government bonds, and increases of $17,000,000 in holdings of 
U. 8. Treasury bills, $19,000,000 in obligations guaranteed by the U. 8. 
Government, $37,000,000 in ‘‘Other securities ,"" and $26,000,000 in demand 
deposits-adjusted. 

Commercial, industrial and agricultural loans declined $7,000,000 in the 
Chicago district and $8,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities, declined $7,000,000 in New York City 
and $13,000,000 at all reporting member banks. 

Holdings of U. 8. Treasury bills increased $6,000,000 in New York City, 
$8,000,000 in the Cleveland district and $17,00,0000 at all reporting mem- 
ber banks. Holdings of Treasury notes increased $9,000,000 in the Chicago 
district and at all reporting member banks. Holdings of U. 8. Government 
bonds declined $5,000,000 in the Minneapolis district and $12,000,000 at all 
reporting member banks. Holdings of obligations guaranteed by the U. 8. 
Government increased $11,000,000 in New York City, $7,000,000 in the 
Minneapolis district, and $19,000,000 at all reporting member banks. 
Holdings of ‘‘Other securities’’ increased $30,000,000 in New York City, 
and $37,000,000 at all reporting member banks. 

Demand deposits-adjusted «increased $25,000,000 in the Philadelphia 
district, $16,000,000 in New York City and $26,000,000 at all reporting 
member banks. Time deposits increased $7,000,000 in the Chicago dis- 
trict and $13,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased $14,000,000 in New York 
City, and declined $9,000,000 each in the Richmond, Chicago and St. Louis 
districts and $33,000,000 at all reporting member banks. 

Weekly reporting member banks reported no borrowings on June 21. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended June 21, 1939, follows: 


Increase (+) or Decrease (—) 


Since 
June 21,1939 June14,1939 June 22, 1938 
Assets— ~ $ 
Loans and investments—total -_ _ .._21,923,000,000 
Loans—total 8,072,000,000 


+ 45,000,000 + 1,351,000,000 
—25,000,000 —207,000,000 


—8 000,000 
—9,000,000 


—13,000,000 
2,000,000 


—1,000,000 
—2,000,000 


Open-market paper... ..-........ 
Loans to brokers and dealers in 
securities 


588 
: 


+ 
3 


g3 582 E55: £85 


op 
om 
Soke 
SRONt 


3 8222255 


23 883 8832 2388 


Obligations fully guaranteed by 
United States Government.... 2,127, 
Other securities 3,320, 


. 


- 


38 882 82222 32 


333 £32 835 


TAabtlittes— 


188 218 
s58 552 585) 


Time deposits 
United States Government deposits 
Inter-bank deposits: 


2 288 2283 
8 > 


++ 
bP 
— 
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United States to Grant $5,000,000 Credit to Portugal 
for Purchase of American Rail Equipment 


The Export-Import Bank of Washington will extend a 
$5,000,000 credit to Portugal for the purchase in the United 
States of new railroad rolling stock, it was disclosed by 
Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, at his press conference on June 26. Earlier 
the same day the Commerce Department had reported that 
prospects were “‘good”’ that Portugal would place the order 
in the United States. In a Washington dispatch of June 27 
to the “‘Wall Street Journal”’ it was stated: 

The probability that orders will be placed for American equipment is good, 
since representatives of the Portuguese railways have visited the U. 8S. 
for an inspection trip arranged for them by the Commerce Department. 
A representative of American manufacturers of railway equipment who has 
since visited Portual in connection with the contemplated purchases, said 
that the local railways are giving much consideration to placing the orders 
in the U. S., the report said. 

—_——_—@—_—_ 


Plan for Creation of Dollar Exchange for Imports of 
American Automobiles into Argentina Officially 
Announced 


The conclusion of negotiations with local importers for 
the financing of additional imports of American automo- 
biles into Argentina has been officially announced by the 
Argentine Ministry of Finance, a report to the Department 
of Commerce, on June 21, from its Buenos Aires office 
indicates. The plan provides for the creation of dollar 
exchange to finance the importation of American automo- 
biles until the end of November of this year. An announce- 
ment regarding the report from the Department of Com- 
merce further says: 

Importers will be permitted to subscribe to a maximum of $8,631,000 
in Argentine Treasury notes bearing 242% interest and payable over a 
period of three years in instalments of 25%, 25% and 50%. This total, 
equivalent to approximately 35% of the value of American automobiles 
imported into Argentina during the so-called commercial year of 1938 
(Dec. 1, 1937, to Nov. 30, 1938), which together with the previously 
authorized allotment will represent an aggregate quota of roughly 70% 
of imports for the base period. This period, instead of the calendar year, 
was used as a basis because the Government considered that imports 
brought in during December, 1932, reached an abnormally high volume. 

At the end of March of this year the Argentine Exchange Control Office 
calculated that more than $7,000,000 worth of American automobiles, 
chassis and trucks had entered Argentina since December, and that conse- 
quently there remained available less than 2,000,000 in dollar exchange 
to be distributed among local importers for the payment of imports of 
automobiles arriving in the country before the first of December. As a 
result of this situation local importers faced the possibility of a temporary 
embargo on American automobiles, and efforts to find a solution to this 
serious problem culminated in the present plan. 

It should be emphasized, the report said, that all parties to the 
financing plan have undertaken to retain possession of the Treasury notes, 
reserving the right to discount them only in a case of emergency, or to 
pledge them as collateral only after consultation with the Economic and 
Commercial Counsellor to the Argentine Embassy at Washington. 


In our issue of June 10, page 3449, reference was made 
to the Finance Minister’s announcement that this offer 
would not be extended to any other kind of imported goods. 

—_—_p—___—_. 


$921,000 of Kingdom of Norway 20-Year 6% External 
Gold Bonds to be Redeemed Aug. 

The National City Bank of New York, as fiscal agent, 
yesterday notified holders of Kingdom of Norway 20-Year 
6% external loan sinking fund gold bonds, due Aug. 1, 1944, 
that $921,000 principal amount of these bonds ae been 
selected by lot for redemption on Aug. 1, 1939 at 100%. The 
drawn bonds should be surrendered on the redemption date 
at the head office of the National City Bank of New 
York, 55 Wall Street, New York. Interest on the bonds 
will cease after Aug. 1, 1939. The fiscal agent announces 
that on June 24, 1939, $114,000 ng oe amount of the 
bonds previously called for redemption had not been pre- 


sented for payment. 
———_<>——— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended June 10 


The Securities and Exchange Commission on June 30 
made public figures showing the volume of total round-lot 
stock sales on the New York Stock Exchange and the New 
York Curb Exchange for the account of all members in the 
week ended June 10, 1939, continuing a series of current 
figures being published weekly by the Commission. Short 
sales are shown separately from other sales in the New York 
Stock Exchange figures. : 

During the week ended June 10, according to the SEC, 
the total round-lot volume of trading for the account of 
members of the Stock Exchange was 1,371,250 shares, 
which was 22.17% of total transactions on the roy ¢ of 
3,091,920 shares. In the preceding week ended June 3 the 
Stock Exchange members’ transactions of 1,192,005 shares 
was 22.78% of total trading of 2,616,400 shares. On the 
Curb Exe , member trading for their own account 
during the week ended June 10 was 173,500 shares, or 
16.50% of total trading of 525,685 shares; this compares with 
a percentage during the previous week of 19.69%, member 

i during that week having amounted to 152,235 
shares and total volume to 386,620 shares. ; : 

The figures for the week ended June 3 were given in the 
“Chronicle” of June 24, page 3759. The Commission, in 
making available the data for the week ended June 10, said: 
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The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
mnenee . Mochanee 
ange ci 
Total number of reports received. ....._.........-.-... 1,078 804 
1. showing transactions as specialists _ - - ._-.--- 196 103 
2. Reports showing other transactions initiated on the . 
Menta altcniincddenusbudesnesbhbuccuscave se 248 38 
3. Reports showing other transactions initiated off the 
GER AEN EATER ELE EE TORTIE, OER GA 220 83 
4. Reports showing no transactions. _..............-. 576 594 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as yell as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS* (SHARES) 


Week Ended June 10, 1939 


Total for Per 
Week Cent a 
A. Total round-lot sales: 
So «did dhe wh Bkwebdc odd dwictben Uhbnck das 119,400 
RE i i pbs Cen dd kind eh sad iosdciin 2,972,520 
Wee aisle ee es ie 3,091,920 
B. Round-lot transaction. for account of members, except for , any 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered— Total purchases. __...............---- 366,510 
BGs GR, cick wdide ddd Seuate sb bhsddoiasiiicéia 52,120 
ST Shiv dsdn akdebbemibccklseabies 273,290 
FOR GR. + x codiddadkenntesdteit tk 325,410 
Totai purchases and sales... ...-........-...- 691,920 11.19 
2. Other transactions initiated on the floor--Total purchases 250,315 
SO as wns ccd. ¢ ab bande danvbuweccaeives 20,200 
COREE MELE 2. cc cccn ds dec cbacsbacdbecut duvet 180,510 
OI. 0:6 s cSGAR eb occdacddbaheees 200,710 
Total purchases and sales... .........-..--.---- 451,025 7.29 
3. Other transactions initiated off the floor--Total purchases K 109,215 rf 
SOG PIs « dss tacnnd dba dibcendébesced idee iin oe 10,650 
Ce Ms cdrtxcnndanscoucns satwocmaenseees 108,440 
Pe oc adockcs dt ae nd Haesibsbabladbcen 119,090 
Tees SUS BOE GIR. no dkinciccndeceseses 228,305 3.69 
4. Total—Teedl SOPGRNG . ooivn cn csbc sedesdassscendads 726,040 
TG WED ha ceeiin dak bad IAS canes oabGess 82,970 
Other sales. b_.....-- scnbobabeat abbnedtantew ene 562,240 
WORD COE a cin wa ya will hbbeedsbadeebsdsdeorks 645,210 
Total purchases and sales__.......-..-------- 1,371,250 22.17 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended June 10, 1939 


Total for Fer 
Week Cent a 
hic. FORE FEE Ak VE, cn ctdvtdimenrbcbiiotecnneece en wien 525,685 
B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 
SENIOR TEI 2 bo dcdcdc octksoncadecdéhecee 52,480 
See a PP RE OORT: 75,205 
pe ee PE oe Peele be OS ee ee ee 127,685 12.14 
2. Other transactions initiated on the floor—Bought- ---- 1. 
OPO SAE ee Re NTF Ee a ae, ae 8,33 
Wh ca ctshed bndbaccmcsdhednasneksad codtvike 18,575 1.77 
3. Other transactions initiated off the floor— Bought. -- -- 15,315 
Di ciittnetidts ituvgbhnimedwekehmodtinaabasads 11,925 
WE ncddsshtbosbacetacaimbreh adiesondoenat 27,240 2.59 
6. TE En critode 00 4 ed Biiddss conus ctscaccbibl 78,045 
Tibsbad <dkdidlicthatatccndtodiee. gannaabsheaes 95,455 
WE bc cédkacitdabnddotasabatsdeostbahdedacons 173,500 16.50 
C. Odd-lot transactions for account of specialists—Bought. - . re 55,078 a 
I OE, FOE ON CELI Ne OT OIE 26,765 
DOs cd cedcccdcqescoccccesonnspislienbbsebsins 82,443 


* The term “members” includes all Exchange members, their firms aod their 
partners, including special partner». 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the 
total of members’ transactions inciudes both purchases aad .eles while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with ‘‘other sales." 


<i 
— 





Board of Governors of Federal Reserve System Amends 
Term “Executive Officer’’ of Banks 


The Board of Governors of the Federal Reserve System 
announced on June 26 that it has amended, effective July 1, 
the definition of the term “executive officer’? contained in 
section 1(b) of its Regulation O, which relates to loans to 
executive officers of member banks, to read as follows: 


(b) The term “executive officer’’ means every officer of a member bank 
who participates or has authority to participate in the operating manage- 
ment of the bank or any branch thereof otherwise than in the capacity of a 
director of the bank, regardless of whether he has an official title or whether 
his title contains a designation of assistant and regardless of whether he is 
serving without salary or other compensation. It will be assumed that the 
chairman of the board, the president, every vice-president, the cashier, 
secretary, treasurer and trust officer of a member bank are executive offi- 
cers, unless it is prcvided by resolution cf the board of directors or the bank's 
by-laws that any such officer is not authorized to participave in the operat- 
ing management of the bank and he does not actually participate therein 
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The Board’s announcement further explained: 

Section 22(g) of the Federal Reserve Act, which restricts loans to ‘‘execu- 
tive officers’’ and which is implemented by the Board's Regulation O, 
makes a distinction between ‘executive officers’’ and other officers. On 
reviewing this subject, the Board concluded that the regulation should be 
amended to give clearer recognition to this distinction and to the view that 
the question whether or not a person is an “‘executive officer’’ does not de- 
pend upon the title which he has but upon the nature of his duties. As 
amended, the regulation would not apply to a person, regardiess of his 
title, who has no authority to perform and actually does not perform the 
duties of an executive, especially in view of the fact that the law does not 
restrict loans to directors who are not also executive officers. 


The Board also amended its Regulation O by changing the 
date in section 4(a) to “June 16, 1944.” This amendment 
was made to conform to the change recently made in the law 
extending until June 16, 1944, the date to which loans made 
by member banks to their executive officers prior to June 16, 
1933, may be renewed or extended. 

——————— 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended June 17 

On June 22 the Securities and Exchange Commission made 
public a summary for the week ended June 17, of corrected 
figures showing the daily volume of stock transactions for the 

d-lot account of odd-lot dealers and specialists on the New 
York Stock Exchange, continuing a series of current figures 
being published weekly by the Commission. The data pub- 
lished are based upon reports filed with the Commission by 
odd-lot dealers and specialists: The figures for the weeks 
ended June 3 and June 10 were given in our June 17 issue, 


page 3609. ; 
he tabulation follows: 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended June 17, 1939 





Total 
Jor Week 
Odd-lot sales by dealers (Customers’ purchases): 
RE rr seubsdseakeasedasebhaue 14,163 
PENG. wn ancascnancceansesbasdddccnsonovasstaseesbes 372,045 
Dollar value. -.....-.-.-- CctndeddabNbnthhooesésvancaddtatensasaeel $15,694,498 


Odd-lot purchases by dealers (Customers’ sales): 
Number of orders: 
Sn Pn, .. aseendmeaconsevabdtadecdndsédigossbhaace 663 


SE SE SP Re cn tvonccesesncoscesustsadédewtbonatbsece 16,906 
SY ID, hn 0.0 co ccencenacerestdtseed ndeeseoseuven 17,569 
Number of shares: 
EES ee eT ae ee 17,898 
Customers’ other sales—a- -- - - -. meee tae Lovnsmelmbe ts a eae 393,099 
SOs nb cesenscoagasenndesgat anednetouseakilans 410,997 
le Pa ee bidaudcthenasnbindetniiaeaatae $15,866,691 
Round-lot sales by dealers: oe eae 
Number of shares: 
Pt. Luitinaa+ckbnenanovesswiebssusmabeadbobabec becewnd 300 
a baatn iia db adehnsbcccbwbcmedaddibdbaecnbnacucees 114,270 
Ph bn stch dnb ndobehsoehhukernet bse necnedcosbesecdates 114,570 
Round-lot purchases by dealers: 
Number of shares - - - - - - - - Dilitbhedadanedbdonaatsignensabsuse 61,320 


a Sales marked ‘‘short exempt’’ are reported in this item. 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported in this item. 


<> 





—_—- 


SEC Amends Rules of Practice Relating to Trial 
Examiners’ Reports 


The Securities and Exchange Commission on June 22 
adopted an amendment to its Rules of Practice relating to 
Trial Examiners’ Reports. The text of the Commission’s 
action follows: 


Amendment to Rules of Practice 


The SEC, acting pursuant to authority conferred upon it by the Securities 
Act of 1933, as amended, particularly Section 19 (a) thereof: the Securities 
Exchange Act of 1934, as amended, particularly Section 23 (a) thereof: and 
the Public Utility Holding Company Act of 1935, particularly Section 20 (a) 
thereof; and findiny such action necessary and appropriate to carry out the 
provisions of such Acts, hereby amends Rule IX (c) of the Rules of Practice 
of the Commission by striking the third sentence of said rule and sub- 
stituting the following sentence: 

“In any proceeding in which, under the visions of Rule XIII (b) of 
the Rules of Practice of the Commission, Phe report is first to be made 
available to the public on the opening date of public argument on the merits 
before the Commission, or in the event of submission to the Commission 
without argument, upon final determination of such proceeding, or pursuant 
to an order of the Commission, the initial port 1 also 
contain a statement to the effect that the rt is confidential, shall not be 
no ven — | is for ghey a “Pe —o ae, Seen or 

a counsel, but copies of the it is mad 
available to the public may emit ouch statemsane* aia ¥ 

And hereby amends Rule XIII (b) of such Rules of Practice by striking 
the second sentence of said rule and substituting the following sentence: 

““The report of the trial examiner, exceptions thereto, requests for findi . 
and briefs in support of such requests or in support of or in opposition to 
such exceptions. which are filed in connection with any bearing shall, 
unless otherwise ordered by the Commission, first be made available to the 
on the openi date of public argument on the merits before the 

mmission, or, in the event of submission to the Commission without 
pope an os final rey — $__  < pooye by the Commission, 
and ereto shal ‘or the co t mumissi 
the respondent or respondents and counedl. ctachacaatnn ie Sears - 
> — 


Rule Under Holding Company Act Amended by SEC, 
Easing Requirements Incident to Segregation of 
Profits of Foreign Associates as Prerequisite to 
Exemption from Rule 


On June 26 the Securities and Exchange Commission 


announced the adoption of an amendment to para h (ce 
of Rule U-13-4 under the Holding Company yory re 
omit the requirement of segregation and retention of profits 
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from servicing of foreign associates as a ay pers to a 
e 





July 1, 1939 


temporary exemption from Section 13 (b) o Act pending 
action on an application under such rule. 


> 


Sales of Securities on National Exchanges During May 
Decreased 27.2% from April but Increased 6.7% 
over May, 1938 

The dollar value of sales on all registered securities ex- 
changes in May, 1939 amounted to $728,620,269, a decrease 
of 27.2% from the value of sales in April and an increase of 
6.7% over May, 1988, it was announced on June 30 by the 
Securities and Exchange Commission. Stock sales, includ- 
ing rights and warrants, had a value of $602,880,707, a de- 
crease of 31.6% from April. Bond sales were valued at 
$125,736,651, an increase of 5.6% over April, the Commis- 
sion said, adding: 

Total stock sales, including rights and warrants, in May were 18,168,860 
shares, a decrease of 57.4% from April’s total. Total principal amount 
of bonds sold was $160,552,000, a decrease of 3.2% from April. 

The two leading New York exchanges accounted for 94.4% of the value 
of all sales, 93.2% of stock sales, and 99.8% of bond sales, on all 
registered exchanges. 

Total value of sales on exempt exchanges in May was $590,832, an 


increase of 5.3% over April. 
ei 


Establishment of Central Depository for Securities 
Viewed as Impractical With Low Trading Volume, 
In Report by Haskins & Sells 
A eentral depository for securities would be practicable and 
would afford advantages by facilitating the clearance and 
settlement of security transactions and by effecting econo- 
mies in the event that the average trading volume amounted 
to 2,000,000 shares a day but would be impractical as long as 
the volume of trading remains at its present low level, accord- 
ing to a report on the subject by Haskins & Sells, certified 
public accountants, which was presented to the Board of 
Governors of the New York Stock Exchange on June 28. 
The adverse report recommends that the Exchange take no 
action at the present time. The firm has been studying the 
possible establishment of a central depository since last 
August and in October circularized Exchange firms to obtain 
necessary data; this was noted in our Oct. 22 issue, page 2463. 
The following regarding the report is from the New York 
“Herald Tribune” of June 29: 

‘In view of the fluctuations in volume, we are of the opinion that it would 
be unwise to organize a central depository except on the basis that it could 
handle an estimated average trading volume of 2,000,000 shares a day, with 
reserve capacity to handle an occasional series of 3,000,000 share days,"’ 
according to the report, which was prepared under the direction of Andrew 
Stewart. 

“With an organization set up to handle this volume, it is obvious that 
its expenses could not be curtailed in anything like the proportion in which 
volume might decline, because the greater proportion of the expenses would 
be fixed rather than variable. On the contrary, it is more nearly accurate 
to state that the estimated cost an item would vary in inverse proportion 
to the volume of trading; e. g., if the volume should decline by one-half, the 
cost an item would probably be nearly doubled. Therefore, we recommend 
that no action be taken toward the creation of a central depository as long 
as the volume of trading remains at its present low level,’ the report states. 

Haskins & Sells analyzed trading volume over recent years and concluded 
that July, 1938, when volume averaged 1,918,277 shares, was fairly repre- 
sentative of the minimum conditions the depository would have to be able 
to handle. All operations of 140 representative member firms that would 
be effected were examined for that month. In arriving at a figure for net 
savings to member firms and the Exchange, Haskins & Sells estimated the 
cost of operation of a central depository, compared with the estimated 
savings through the elimination of night branch of the Stock Clearing Corp., 
economies in the operation of the day branch and the economies in the 


offices of member firms. 
—_——g——— 


New York Federal Reserve Bank to Close on Saturdays 
During July and August 

The Federal Reserve Bank of New York and its Buffalo 
branch will be closed on Saturdays during July and August, 
it was announced on June 27 by George L. Harrison, Presi- 
dent. It was observed that Saturday is ordinarily a light 
business day; emergency service, however, will be available 
as,on any other holiday. A formal notice issued by the 
New York Reserve Bank to banks in the Second Federal 
Reserve District said: 

Pursuant to the provisions of the General Construction Law of New 
York relating to holidays, as amended by Chapter 920 of the Laws of 1939, 
the Federal Reserve Bank of New York, including its Buffalo branch, will 
remain closed on each Saturday during July and August, 1939; and each 
such Saturday will be a legal holiday in all respects affecting the Federal 
Reserve Bank of New York. 


The action of the New York Clearing House banks was 
reported in our issue of June 24, page 3772. 
SS 


Governors of New York Stock Exchange Decide Not to 
Close Exchange on Saturdays During July and 
August 

The Board of Governors of the New York Stock Exchange 
at its regular meeting on June 28, decided to make no change 
in the present trading periods on the Exchange. The Board 
was influenced by the following considerations: 

That the Exchange is a national institution, with approximately 85% or 
more of the public business of its members originating outside of New York 
City. 

That the recently enacted legislation permitting banks to close on 
Saturdays during July and August is applicable to New York State only. 
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! That the great majority of banking institutions outside of New York, 
and of business organizations in New York, are continuing to remain open 
on§Saturdays, as usual. 

That the great majority of organizations and individuals who use the 
facilities of the member firms of the New York Stock Exchange are domi- 
ciled in sections of this country and in other countries which are not affected 
by the Saturday closing policy recently introduced in New York State. 

That the Exchange has an obligation, as an institution which supplies 
an essential economic service to the public at large, to accommodate itself 
to the public convenience. 


In our issue of June 24, page 3772, the unanimous decision 
of the 19 member banks of the New York Clearing House 
Association to close on Saturdays during July and August 
was noted. The action of the Association was taken follow- 
ing the signing on June 19 by Gov. Lehman of the Quinn 
bill, providing for permissive closing of banks in the State 
on Saturdays during the two months. 


i 


York City Savings Banks Favor Closing on 
Saturdays in July and August 


’ Up to June 29 26 of the 57 savings banks in New York 
City decided to close on Saturdays during July and August 
under the law signed by Governor Lehman June 19. The 
signing of the bill and the decision of the members of the 
New York Clearing House Association to close were referred 
to in last week’s issue, page 3772. Several more institutions 
are awaiting action by their boards of trustees. Of the 26 
which will be closed three are located in the Bronx, nine in 
Manhattan, eight in Brooklyn and six in Qeuens. 

In connection with its decision to close, beginning July 8 
the Harlem Savings Bank of New York City announces that 
beginning Friday, July 7, the bank’s offices will remain open 
every Friday evening until 8 o’clock. For.the convenience 
of its depositors, however, the bank will remain open Monday 
night, July 3 and 10, thereafter closing at 3 p.m on that day. 

rete 


Text of New York State Law Permitting Banks to Close 
on Saturdays During July and August 


The following is the text of the bill providing for permissive 
closings of banks in New York State, signed by Governor 
Lehman on June 19 and noted in our June 24 issue, page 3772: 

“Section 1. Section 24 of chapter 27 of the laws of 1909, entitled ‘An 
act relating to construction, constituting chapter 22 of the consolidated 
laws,’ as last amended by chapter 180 of the laws of 1934, is hereby amended 
to read as follows: 

p ‘‘§24. Holidays, half-holidays. The term holiday includes the following 
days in each year: the first day of January, known as New Year's day; the 
the 12th day of February known as Lincoin’s birthday; the the 22d day of 
February, known as Washington's birthday; the 30th day of May, known 
as Memorial day; the 4th of July, known as Independence day; the first 
Monday of September, known as Labor day; the 12th day of October, 
known as Columbus day; the 11th day of November, known as Armistice 
day; and the 25th day of December, known as Christmas day, and if either 
of such days is Sunday, the next day thereafter: each general election day 
and each day appointed by the President of the United States or by the 
Governor of this State as a day of general thanksgiving, general fasting and 
prayer, or other general religious observances and each Saturday in the 
months of July and August in accordance with the provisions of section 24—a 
of this chapter. The term half-holiday includes the period from noon to 
midnight of each Saturday which is not a holiday. 

B2. Such chapter is hereby amended by adding thereto a new section to 
follow section 24, to be section 24-a, to read as follows: 

24—a. Any bank or trust company duly chartered, incorporated, organ- 
ized and-—or doing business within the State of New York may remain 
closed on each Saturday during the months of July and August upon the 
adoption of a resolution to such effect by a majority vote of the board of 
directors therecf. 

3. This act shall take effect immediately. 


In 5 htm the bill Governor Lehman, according to the 
News Bulletin of the Savings Banks Association of the State 
of New York issued the following statement: 

This bill would permit any bank or trust company chartered , incorporated, 
organized or doing business within the State to remain closed on each 
Saturday during the months of July and August upon adoption of a proper 
resolution by its board of directors. 

The bill is purely permissive. No bank need take advantage of its pro- 
visions if it does not wish to do so. 

My attention has been called to several alleged defects in the bill. These 
defects, however, can be remedied at the next regular session of the legis- 
lature. Since the bill is purely permissive, I am approving it. 


-— 
— 


New 





Governors of Federal Reserve System Issue Opinion on 
Order of New Jersey Commissioner of Banking 
Limiting Banks to 1% Maximum Interest Rate on 
Savings 

The Federal Reserve Bank of New York issued a circular 
on June 21 making known the opinion expressed by the Board 
of Governors of the Federal Reserve System on the ruling 
of New Jersey’s Commissioner of Banking limiting the 
maximum interest rate on savings and time deposits after 

July 1 to 1%. The Commissioner’s ruling was reported in 

our issue of June 17, 3611. The circular, which was 

to member banks in New Jersey, located in the 

New York Federal Reserve District, follows: 

f& The Commissioner of Banking and Insurance of the State of New Jersey 

has issued an order which provides, in effect, that no bank, trust company 

or savings bank shall pay interest or dividends accruing after July 1, 1939, 

on any time or savings deposit at a rate in excess of 1% per annum, com- 

pounded quarterly (subject toa proviso with reference to the distribution of 
excess surplus not oftener than once every three years by savings banks as 
provided by law). A copy of such order and a copy of the resolution of the 

Banking Advisory Board of the State of New Jersey recommending the 

jssuance thereof are printed on the following pages of this circular. 
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Section 24 of the Federal Reserve Act, as amended, provides, in part, as 
follows: 

Any such (national banking) association may continue hereafter as hereto- 
fore to receive time and savings deposits and to pay interest on the same, 
but the rate of interest which such association may pay upon such time de- 


Posits or upon savings or other deposits shall not exceed the maxim’ 


um rate 
authorized by law to be paid upon such deposits by State banks or trust 


companies organized under the laws of the State in which such association 
is located. 

Subsections (a) and (c) of Section 3 of Regulation Q of the Board of 
Governors of the Federal Reserve System, as currently in effect, provide as 
follows: 

a Maximum rate prescribed from time to time—Except in accordance with 
the provisions of this regulation, no member bank shall pay interest on any 
time deposit or savings deposit in any manner, directly or indirectly, or by 
any method, practice, or device whatsoever. No member bank shall pa 
interest on any time deposit or savi deposit at a rate in excess of suc 
applicable maximum rate as the Board of Governors of the Federal Reserve 
System shall prescribe from time to time; and any rate or rates which may 
be so prescribed y be Board will be set forth in supplements to this regu- 
lation, which will issued in advance of the date upon which such rate or 
rates ome effective. 

c Member banks limited to maximum rate for State banks—The rate of inter- 
est paid by a member bank upon a time deposit or savings deposit shall not 
in any case exceed (i) the applicable maximum rate prescribed pursuant to 
the provisions of subsection (a) of this section, or (ii) the applicable maxi- 
mum rate authorized by law to be paid upon such deposits by State banks 
or trust companies organized under the laws of the State in which such 
member bank is located, whichever may be less. 

The Board of Governors of the Federal Reserve System has stated that in 
its opinion, in view of the provisions of Section 24 of the Federal Reserve 
Act and of the order of the Commissioner of Banking and Insurance of the 
State of New Jersey, the rate of interest accruing after July 1, 1939, and 
during the period that such order is legally in effect, which a national bank 
or other member bank located in the State of New Jersey may lawfully pay 
on time or savings deposits, may not exceed the rate of 1% per annum pre- 
scribed in such order. The Board of Governors of the Federal Reserve 
System has also stated that since the Commissioner's order excepts con- 
tracts entered into in good faith prior to July 1, 1939, a national bank 
located in New Jersey is not prohibited from paying interest at a rate greater 
than 1% per annum in accordance with the terms of, and until the termina- 
tion of, any contract entered into in good faith prior to July 1, 1939, and in 
force on that date, provided such rate is otherwise in conformity with the 
provisions of Regulation Q and the contract is terminated as soon as possible 
under the terms thereof. 


The following is the resolution of the New Jersey Banking 
Advisory Board adopted June 14, on which the order of the 
State Banking Commissioner was based: 

To all Banks. 

Whereas, it has been brought to the attention of this Board that, because 
of economic factors and influences over which they have no control, the 
banking institutions of this State have been limited and restricted in oppor- 
tunities for the safe investment of funds deposited with them in time, 
demand, and other accounts; and 

Whereas, it appears that the limited field for investment has resulted in 
a diminishing rate of return upon loans and discounts, with a consequent 
decrease in the revenue earned by the several banking institutions; and 

Whereas, it appears that the present maximum rate of interest paid on 
time deposits by banking institutions of this State is excessive and un- 
warranted in view of decreased earnings, and that its continuance will tend 
to jeopardize safe and sound methods of banking throughout the State; and 

Whereas, it is the opinion of this Board that the maximum rate of interest 
upon time deposits should be uniform throughout the State to prevent 
movement of deposited funds from one institution to another because of 
differences in interest rates; 

Now, Therefore, Be It Resolveed—That it is the opinion of this Board that 
the maximum rate which banking institutions of this State should pay on 
time deposits with due regard to sound banking practices, is 1% per annum; 
and be it further 

Resolved that the Banking Advisory Board does hereby recommend to the 
Commissioner of Banking and Insurance that he exercise the powers vested 
in him by R. 8S. App. A:7-8, and that he issue an order directed to the 
banking institutions of this State limiting the maximum rate of interest 
payable upon time deposits to 1% per annum. 

— 


Chicago Home Loan Bank Pays $9,296,000 as Its Portion 
of $41,000,000 Consolidated Debenture Issue to be 
Redeemed July 1 

The Federal Home Loan Bank of Chicago on June 27 
sent a $9,296,000 check to the Federal Board at Washington 
to liquidate its portion of the $41,000,000 consolidated de- 
benture issue which will be paid off July 1. A. R. Gardner, 
President of the Bank, said that no more debentures will 
be issued until September, and not ther, unless need de- 
velops. The Chicago bank which serves the Illinois- 
Wisconsin district, was the largest participant of all the 12 
district banks in the maturing issue. Its payment is made 
up of $9,250,000 principal and $46,000 interest. The bank 
further said: 

Liquid position of the Bank in this district as well as in the others has 
released the funds which were borrowed in the capital market a year ago. 
Their liquidity is due to decreasing demands on the part of savings, building 
and loan associations, many hundreds of which are being well supported 
at present by investments from their own communities. 

Liquidation of the Chicago Bank's portion of the currently maturing 
debentures will leave it with only $11,000,000 in debentures outstanding 
and with deposits from member associations of $6,256,183.74. Its lia- 
bilities are thus about $1,000,000 under its capital stock which currently 
totals $18,799,125, owned by 479 member associations and by the United 
States government. 

—_—————— 

Philadelphia and Cleveland Banks Reduce Interest 
Rate on Savings by \% of 1%—Effective July 1 

Announcement was made on June 16 that Philadelphia’s 
four mutual savings banks will reduce their interest rate on 
July 1 by one-half of 1%. The reductions mean that the 
Philadelphia Saving Fund Society, Western Saving Fund 
Society and Beneficial Saving Fund Society will reduce from 
2% to 2%. The Saving Fund Society of Germantown will 
cut from 3 to 2%%. 

The changes are the first since Jan. 1, 1937, and are at- 
tributed by the institutions directly to increasingly lower 
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returns obtainable from United States Government bonds 
and other high-grade investment obligations to which mutual 
savings banks are restricted by law. 

This action follows an order issued June 15 by New Jer- 
sey’s Commissioner of Banking limiting the maximum inter- 
est rate on savings to 1%, this was reported in these columns 
of June 17, page 3611. ; 

On June 19 the Cleveland Clearing House Association 
also made known that beginning July 1 the maximum interest 
on savings deposits will be 1% on the first $10,000 and one- 
half of 1% on balances above $10,000. This action was 
described in the Cleveland ‘‘Plain Dealer” of June 20: 

This applies to following members, Bank of Cleveland, Central National, 
Cleveland Trust Co., National City. These banks have been paying 1% % 
on first $5,000, 1% on next $5,000 and half of 1% on more than $10,000. 

Announcement said the Union Bank of Commerce, a Clearing House 
member, has no interest-bearing deposits and therefore is not affected. 

Statement by the Clearing House pointed out that the change in interest 
rates was caused by an inadequate supply of loans and by continued de- 
cline in interest rates on investments. It said the change is in line with 
interest rates paid on savings by banks in other metropolitan centers. 

A 


Tenders of $236,069,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,109,000 
Accepted at Average Rate of 0.005% 

A total of $236,069,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
June 28 and maturing Sept. 27, 1939, it was announced on 
June 26 by Secretary of the Treasury Morgenthau. Of 
this amount, Mr. Morgenthau said, $100,109,000 was 
accepted at an average rate of 0.005%. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., (EST), June 26. Reference to the offering 
appeared in our issue of June 24, page 3763. The following 


regarding the accepted bids to the offering is from Secretary 
Morgenthau’s announcement of June 26: 


Total applied for, $236,069,000 
ange of accepted bids: 


Total accepted, $100,109,000 


00. 

99.998 equivalent rate approximately 0.008% 
Average price 99.999 equivalent rate approximately 0.005% 
(77% of the amount bid for at the low price was accepted). 
———_<g—_—_. 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills Dated July 5, 1939 


Tenders to a new offering of $100,000,000, or thereabouts 
of 91-day Treasury bills were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m. (EST), 

esterday (June 30). The tenders to the offering were 
invited on June 27 by Secretary of the Treasury Morgenthau. 
The bills were sold on a discount basis to the highest bidders. 
They will be dated July 5 and will mature on Oct. 4, 1939; 
on the maturity date the face amount of the bills will be 
payable without interest. There is a maturity of a similar 
issue of bills on July 5 in amount of $100,287,000. In his 
announcement of the offering Secretary Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denoms. of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 30, 
1939, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opended and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on July 5, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, cr otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

—__ <> 


President Roosevelt to Support Any Sound Proposals 
to Increase National Income—In Letter to Head of 
Workers’ Alliance Expresses Sympathy with Em- 
ployment Aim 

President Roosevelt on June 21 notified David Lasser, 
head of the Workers’ Alliance, that “any sound measures” 
to increase the national income to a point which would 
solve the current unemployment problem would have his 

“unqualified support.” The Workers’ Alliance, an organiza- 

tion of unemployed and relief workers, held a National 

Right-to-Work Congress in Washington June 3 to June 10 

and Mr. Lasser informed the President of the conclusions 

reached. The organization proposed that the Administra- 
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tion set as a goal an $88,000,000,000 national income, which, 
it claimed, would provide work for every one and make pos- 
sible a minimum family income of $2,000 annually, and an 
adequate program of public works to stimulate purchasing 
power. 

Mr. Roosevelt’s letter, written in response to Mr. Lasser’s 
letter, said, in part: 

I assure you of my sympathy with the main objective set forth in 
your letter, that is, an increase in the national income to a point which 
will solve the current problem of unemployment. Any sound measures 
to this end will receive my unqualified support. 

<a> 


President Roosevelt Endorses Nation-Wide Independ- 
ence Day Meetings Against Intolerance 


A letter from President Roosevelt endorsing the aims of 
the nation-wide Independence Day ceremony of the Council 
Against Intolerance in America was made publie June 25 by 
George Gordon Battle who, with William Allen White and 
Senator W. Warren Barbour, of New Jersey, is co-chairman 
of the council. The President’s letter said: 

It seems to me especially fitting that on Independence Day we should 
renew out fealty to the principles of tolerance and equality forever embodied 
in our Declaration of Independence. Our fathers not only embodied these 
principles in the immortal declaration but saw to it also that they were 
written into the Constitution and the Bill of Rights. 

These principles are as sacred to us today as they have been to the 
American people through all the decades since they became part of our 
national tradition. It is ours to preserve them as our most precious heritage 
out of the past and to transmit them inviolate to those who are to follow us. 

a 


President Roosevelt Tells Zionist Organization of 
America to Remember Progress Already Made in 
Palestine in Considering Present Problems 


A message from President Roosevelt to the Zionist Or- 
ganization of America was made public on June 24 by Dr. 
Solomon Goldman, President of the organization, which 
opened its annual meeting in New York City on June 25. 
The President said that the Zionist Organization, in con- 
sidering its present difficulties, “should not be unmindful 
of the great progress which has already been made in 
Palestine.” The message was as follows: 

On several previous occasions I have expressed my interest in the 
Jewish National Home and I have watched its development with keenest 
sympathy. The Jews of the United States may be justly proud of the 
part which they have played in this work. In considering the present 
problems and difficulties, the Zionist Organization should not be un- 
mindful of the great progress which has already been made in Palestine. 

I venture to hope that from your deliberations there may come the 
spirit of constructive effort which so typifies American enterprise and 
upon which the progress of the Jewish National Home so much depends. 

en 


President Roosevelt Sends Message of Greeting to 
Conference for Advancement of Colored People 


In a message to the opening of the 30th annual conference 
of the National Association for the Advancement of Colored 
People at Richmond, Va., on June 27 President Roosevelt 
sent greetings and observed that better housing would bring 
improved health to Negroes and the country at large, accord- 
ing to Associated Press, Richmond advices of June 27, 
which went on to say: 

President Roosevelt said in his message that ‘‘we delight in recognizing 
the contributions which members of the Negro race have made to American 
life and the part which they have had in the progress of the Nation. 

“‘As an integral group in our American democracy,’’ the President said, 
‘‘we look to you to uphold its ideals to help to carry its burdens and to par- 
take of its blessings.’" He expressed the hope that the Negro race ‘‘will 
find steadily expanding fields in which to serve with industry, loyalty and 


distinction."’ 
eR 


President Roosevelt Signs Bill Extending Connally 
“Hot Oil’’ Act for Three Years 

It was reported yesterday (June 30) that President Roose- 
velt had signed the bill extending the Connally “thot oil”’ Act 
for three more years. The House on June 20 by a standi 
vote of 171 to 99, passed the measure in amended form an 
the Senate concurred in the changes on June 28. 

As passed by the Senate on March 23 the Act was mad 
permanent but the House Interstate Commerce Committee, 
in reporting the measure to the House on June 7, amended 
the Senate bill to extend it to June 30, 1942. The legislation 
makes the moving in interstate commerce of oil produced in 
violation of State proration laws, a violation of Federal law, 
making the Federal Government an agent in the enforcement 
of restrictions on bootlegging hot oil. 

The Act was originally enacted in 1935 for a period of two 
years and then extended until June 30, 1939. From the 
‘Congressional Record’’ of June 20 we quote in part what 
Representative Cole of Maryland had to say in explanation 
of the legislation. 

The bill now before the Committee, 8S. 1302, known as the Connally 
hot-oil bill, presents a matter which has been passed on favorably by the 
House on two previous occasions. In 1934, when the problems of the 
petroleum industry were very definitely before the Congress, a resolution 
directing an investigation of the petroleum industry was passed, the re- 
solution directing the Committee on Interstate and Foreign Commerce of 
the House to conduct the investigation. It was my privilege to be Chair- 
man of the subcommittee in charge of that work. . . . This com- 
mittee worked hard on a most tedious and complicated subject, and follow- 
ing a very intensive study lasting until January of 1935, a report was made. 

The report of the subcommittee did not recommend legislation of this 
character at the time because the Supreme Court had before it for deci_ion— 
which decision was handed down within a few months of our committee's 








Volume 149 


report—the constitutionality of section 9 (c) of the National Recovery Act, 
known as the Connally amendment. 

When that part of the National Recovery Act was declared uncon- 
stitutional, new legislation, the original Connally bill, was presented. 
Instead of enacting permanent law, as Senator Connally requested in the 
original bill, and as the Senate passed the measure, your committee in 1935 
recommended a 3-year period only. Following expiration of that law in 
1937, Congress renewed the measure for 2 additional years, expiring June 30, 
1939. Today we are considering the advisability of further extending the 
effect of the present law beyond the last of this month, when it again expires. 
The Senate bill provided for permanent legislation. Your Committee on 
Interstate and Foreign Commerce recommends, unanimously the renewai 
of this legislation, but for a temporary period of 3 years. The only criticism 
of this legislation presented to us in the hearings—and we have taken 
testimony each time, hearing every witness who appeared—has been the 
opportunity that legislation of this character might provide for fixing the 
prices of petroleum products. With that I am not in sympathy, because I 
look upon this measure as a conservation statute offered in aid of what I 
think all of us should encourage the decision of the great oil-producing 
States of this country to prevent as much as possible the waste of this 
resource. 


-— 
— 


President Roosevelt Signs Revenue Bill of 1939— 
Measure Revises Corporate Taxes and Abolishes 
Undistributed Profits Tax—‘‘Nuisance’’ Taxes Ex- 
tended 

It was announced yesterday (June 30) that President 

Roosevelt had signed the bill revising taxes affecting business; 

among other things it abolishes the undistributed profits 

tax, but continues the so-called “nuisance” or excise taxes, 
which would have expired last night. It likewise continues 
the 3-cent postage rate to June 30, 1941. The final action 

en the bill by Congress was referred to in our issue of June 24, 

age 3766. In United Press accounts from Washington last 
night (June 30) it was stated: 

The bill will abolish the remnant of the undistributed corporate profits 
tax January 1, substituting a flat 18% income levy on corporations earning 
more than $25,000 annually. 

Other provisions of the bill are: 

Repeal of the $2,000 limitation on capital losses chargeable against 
ordinary income. 

Permission for corporations, indivicuals and partnerships after January 1 
to carry over their net business operating losses for a two-year period to be 
applied as deductions from gross income. 

Provisions by which corporations in unsound financial condition may 
retire their bonds at market prices without being taxed on the transactions. 

The bil] also carries other minor provisions to appease private enterprise 
and aid business recovery. Federal experts estimated that the yield from 
the new tax law would be not more than $5,000,000 less than the revenue 
of former levies. 


Fv A Washington dispateh of June 23 to the New York 
Journal of Commerce,” after noting the passage of new 
tax legislation on that date, added: 

Final action was taken by the House earlier today on che bill, removing 
some of the business ‘‘irritants” from the existing law when it accepted 
without change some twenty odd amendments made in the legislation by the 
Senate. Following House action the measure was sent immediately to the 
President for signing. 





Taz Study in Fall 

The tax study to be made during the fall months is to be undertaken by 
the tax subcommittee of the House Ways and Means Committee under the 
directicn of Chairman Jere Cooper (Dem., Tenn.). The inquiry probably 
will get under way about next October, and continue until Congress returns 
in January, according tc present plans. 

The probe, it is understood, will have two objectives: 

First , removal of additional ‘‘deterrents’’ said to still exist in the law, and 
second , revision of individual income tax provisions with a view to lessening 
‘punitive’ effects of the rates in the high surtax brackets. 

It is also probable that the committee, at the same time, will give con- 
sideration to the view expressed recently by President Roosevelt that the 
individual income tax structure be changed so that a larger section of the 
population will be brought to realize the responsibilities of Government. 

It was suggested today by Majority Leader Barkley, of the Senate, that 
the studies be undertaken jointly by the Senate and House. He said that 
“there are still a lot of rough edges”’ in the tax structure that shc uld be ironed 
out, but he did not elaborate on this further. He did say, however, that it 
might be advisable to consider broadening of the tax base. 

There are some, however, who do not favor legislation in that direction 
in 1940. Being a campaign and election year, oldtimers still adhere to the 
view that it is ‘‘bad’ "politics to enact taxes in such years. With respect to 
this question, Senator Barkley said: 

“Although it might be difficult to enact a comprehensive tax bill in an 
electicn year, we weuld at Jeast have laid the groundwork for revision.” 


- — 
— 


President Roosevelt Signs Bill Fixing Minimum 
Cotton Acreage 

It was made known on June 23 that President Roosevelt 
had signed a bill making permanent the minimum cotton 
acreage allotments under the eens Adjustment Act 
fixed only for 1938 and 1939. This bill amends the AAA law 
so that ectton acreage cannot be below 26,000,000 acres or 
not less than 10,000,000 bales. The new law also provides 
for reallocation of unused allotted ac for cotton produc- 
tion within a specified State. The bill was passed by the 
Senate on April 13 and the House amended and passed it on 
May 22. A conference report on the measure was adopted 
by the House on June 15 and by the Senate on June 19. 
Reallocation of unused acreage silotmente within specified 
States is provided, said Washington advices June 21 to the 
New York “Journal of Commerce,”’ which added: 

The original arrangement under the Agricultural Adjustment Act provided 
such & minimum through the 1939-40 season, but provided thereafter that 
allotments should be such as to provide a crop which added to carryover 
would give a ‘normal supply” of about 18,000,000 bales. Except for the 
bill signed today an acreage allotment calling for a crop of less than 4,000,000 
bales in 1940-41 would have been required due to the prospective large 
carryover of cotton. 
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_Under date of June 23 Washington Associated Press ad- 
vices said: 

The provisions—placing a floor under cotton acreage reductions—were 
requested by growers in Southwestern and border States ef the Cotton Belt 
that have entered cotton production in recent years and so lack a historical 
or ‘‘base’’ production. 

One provision stipulates that the cotton acreage allotment in any county 
shall not be less than 60% of the total of the 1937 acreage allotment plus 
land diverted under the Federal program. This would be between 26,- 
000 ,000 and 27,000,000 acres, according to spokesmen of the Department of 
Agriculture. 

Another assures each individual cotton grower a minimum allotment of 
not less than half the total of his 1937 cotton acreage plus land diverted 


under the farm program. 
a 


New Canadian Farm Produce Act Proclaimed—Measure 
. # Authorizes Guaranteed Prices by Cooperative As- 
sociations 

The Act to assist in the cooperative marketing of farm 

roducts other than wheat came into force in Canada on 

une 23 by proclamation, it is learned from a Canadian Press 
Ottawa dispatch of June 23. J. G. Gardiner, Minister of 
Agriculture, announced that the measure, passed at the re- 
cent session of Parliament, has been proclaimed. 

The advices quoted further, said: 

The Act authorizes the Government to guarantee initial prices paid to 
producers by cooperative associations handling any farm product. The 
guarantee may equal but not exceed the average market price of the product 
involved for three years before the arrangement. Application of the Act 
to any cooperative enterprise will be governed by agreements between the 
Government and the cooperative. 

pnnatigliliaindestiats 
Text of Bill Signed by President To Provide for Ac- 
quisition of Stocks of Strategic Materials Essential 
in National Emergency—aAuthorizes Appropriation 
for Purchase of Such Materials Over Four-Year 


Period 

We are giving below the text of the bill passed by Con- 
gress, and signed by President Roosevelt on June 7, pro- 
viding for the acquiring of stocks of strategic and critical 
materials essential for “the common defense.” The pur- 
chase of such materials over a period of four years is 
authorized and an appropriation of $100,000,000 “for the 
procurement, transportation, maintenance rotation and 
storage of the materials” to be acquired under the Act is 
also authorized. Provision is also made for an appropria- 
tion of $500,000, of which $350,000 would be appropriated 
to the Bureau of Mines and $150,000 to the Geological 
Survey, the directors of which are called upon to make 
investigations incident to the development and utilization 
“of ores and other mineral substances found in the United 
States” essential to the common defense or the industrial 
needs of the United States. Reference to the congres- 
sional action on the bill appeared in these columns April 8, 
page 2049, and June 10, page 3472. The text of the legisla- 
tion as signed by President Roosevelt follows: 


[S. 572] 
AN ACT 
To provide for the common defense by acquiring stocks of strategic and 
critical materials essential to the needs of industry for the manu- 
facture of supplies for the armed forces and the civilian population 
in time of a national emergency, and to encourage, as far as possible, 
the further development of strategic and critical materials within the 
United States for common defense, 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the natural resources of 
the United States in certain strategic and critical materials being deficient 
or insufficiently developed to supply the industrial, military, and naval 
needs of the country for common defense, it is the policy of Congress 
and the purpose and intent of this Act to provide for the acquisition of 
stocks of these materials and to encourage the development of mines and 
deposits of these materials within the United States, and thereby decrease 
and prevent wherever possible a dangerous and costly dependence of the 
United States upon foreign nations for supplies of these materials in times 
o: national emergency. 

Sec. 2. To effectuate the policy set forth in section 1 hereof the 
Secretary of War, the Secretary of the Navy, and the Secretary of the 
Interior, acting jointly through the agency of the Army and Navy 
Munitions Board, are hereby authorized and directed to determine which 
materials are strategic and critical under the provisions of this Act and to 
determine the quality and quantities of euch materials which shall be 
purchased within the amount of the appropriations authorized by this Act. 
In determining the materials which are strategic and critical and the 
quality and quantities of same to be purchased the Secretaries of State, 
Treasury, and Commerce shall each designate representatives to cooperate 
with the Secretary of War, the Secretary of the Navy, and the Secretary 
of the Interior in carrying out the provisions of this Act. 

Sec. 3. The Secretary of War and the Secretary of the Navy, when 
they deem such action appropriate because the domestic production or 
supply of any of the above materials is insufficient to meet the industrial, 
military, and naval needs of the country, shall direct the Secretary of the 
Treasury, through the medium of the Procurement Division of his Depart- 
ment and from the funds authorized by the provisions of this Act, to 
make purchases of such materials in accordance with specifications pre- 
pared by the Procurement Division of the Treasury Department and 
approved by the Secretary of War and the Secretary of the Navy, and to 
provide for the storage and maintenance, and, where necessary to prevent 
deterioration, for the rotation of such materials. To accomplish such 
rotation, the Secretary of the Treasury, with the approval of the Secretary 
of War and the Secretary of the Navy, is authorized to replace acquired 
stocks of any such material subject to deterioration by equivalent quantities 
of the same material in such manner as he deems will best serve the 
purposes of this Act. The Secretary of the Treasury is empowered to 
meet, out of the funds authorized in this Act, expenses necessary to 
accomplish such rotation. The Secretary shall include in his annual 
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report to Congress a detailed statement of expenditures made under this 
section and the method of rotation employed. The materials so purchased 
shall be stored by the Procurement Division of the Treasury Department 
on military and naval reservations or in other locations approved by the 
Secretary of War and the Secretary of the Navy. 

Sec. 4. Materials acquired under this Act except for rotation to 
prevent deterioration shall be used only upon the order of the President 
in time of war, or when he shall find that a national emergency exists 
with respect to national defense as a consequence of the threat of war. 

Sec. 5. Purchases under this Act shall be made in accordance with 
Title III of the Act of March 3, 1933 (47 Stat. 1520), but a reasonable 
time (not to exceed one year) shall be allowed for production and delivery 
from domestic sources and in the case of any such material available in 
the United States but which has not been developed commercially, the 
Secretary of War and the Secretary of the Navy may, if they find that 
the production of such material is economically feasible, direct the 
purchase of such material without requiring the vendor to give bond. 

Sec. 6. For the procurement, transportation, maintenance, rotation, 
and storage of the materials to be acquired under this Act, there is hereby 
authorized to be appropriated the sum of $100,000,000, out of any money 
in the Treasury not otherwise appropriated during the fiscal years 
June 30, 1939, to and including June 30, 1943, to be expended under 
the joint direction of the Secretary of War and the Secretary of the Navy. 

Sec. 7. (a) That the Secretary of the Interior, through the Director 
of the Bureau of Mines and the Director of the Geological Survey, is 
hereby authorized and directed to make scientific, technologic, and eco- 
nomic investigations concerning the extent and mode of occurrence, the 
development, mining, preparation, treatment, and utilization of ores and 
other mineral substances found in the United States or its Territories or 
insular possessions, which are essential to the common defense or the 
industrial needs of the United States, and the quantities or grades of 
which are inadequate from known domestic sources, in order to determine 
and develop domestic sources of supply, to devise new methods for the 
treatment and utilization of lower grade reserves, and to develop sub- 
stitutes for such essential ores and mineral products; to explore and 
develop, on public lands and on privately owned lands, with the consent 
of the owner, deposits of such minerals, including core drilling, trenching, 
test-pitting, shaft sinking, drifting, cross-cutting, sampling, and metal- 
lurgical investigations and tests as may be necessary to determine the 
extent and quality of such deposits, the most suitable methods of mining 
and beneficiating them, and the cost at which the minerals or metals may 
be produced. 

(b) For the purposes of carrying out the provisions of this section 
there is hereby authorized to be appropriated out of any money in the 
Treasury not otherwise appropriated, for each of the fiscal years ending 
June 30, 1940, 1941, 1942, and 1943, the sum of $500,000, of which 
amount $350,000 shall be appropriated to the Bureau of Mines and 
$150,000 to the Geological Survey. 

Approved, June 7, 1939. 

ontnninatiipimetnni 


President Roosevelt Signs $53,719,500 Naval Authoriza- 
tion Bill for Improvement of Naval Facilities 


President Roosevelt on June 2 signed a bill authorizing an 
expenditure of $53,719,500 for expansion and improvement 
of Naval facilities in continental United States and on islands 
of the Pacific. The measure was passed by the Senate on 
May 19 after increasing the House-approved bill (passed on 
April 13) from $45,024,500. The Senate added $6,000,000 
for two graving docks in San Francisco Bay, and $150,000 
for a chapel at the Norfolk, Va., operating base. It elimi- 
nated $3,500,000 for the start of construction on a graving 
dock in or near New York and substituted an authorization 
of $2,545,000 for construction of a repair and machine shop 
at the south Boston drydock. The House concurred in these 
amendments on May 25. 

——<g—_—____ 


President Roosevelt Signs Bill Extending Time Within 
Which Loans to Officers of Member Banks of 
Federal Reserve System May be Renewed 

_ President Roosevelt on June 20 signed a bill extending the 
time within which certain loans to executive officers of mem- 
ber banks of the Federal Reserve System may be renewed 

or extended for a period of five years from June 16, 1939. 

As sed by the Senate on April 13 the time was extended 

to June 16, 1942 but the House in passing the measure on 

June 10 amended it extending the time to five years. The 

Senate disagreed to this amendment but on June 15 adopted 

a conference report containing the House provision. The 

House approved the conference report on June 14. A further 

change made by the House was indicated as follows in the 

conference report. 

The House amendment also repealed the requirement of paragraph (1) 
of subsection (y) of section 12B of the Federal Reserve Act under which 
State banks having average deposits of $1,000,000 or more during the 
calendar year 1941 or any succeeding calendar year would be required to 
become members of the Federal Reserve System in order to have their 
deposits insured by the Federal Deposit Insurance Corporation. 

The Senate agreed to this change, receding in conference 
from its disagreement to the amendment. 

a 
Congress Acts on $1,755,600,000 Relief Bill Agreed 
on in Conference 


_Congress expedited action on the Administration’s relief 
bill, and on June 29 a compromise was reached by the House 
and conferees over the differing provisions of the bill passed 
by the House on June 16 and by the Senate at 1:15 a. m. on 
June 29, (by a vote of 54 to 0) following a continuous 14-hour 
session. As agreed to in conference the bill appropriates 
$1,755,600,000, of which $1,477,000,000 will to Works 
Progress Administration; $100,000,000 to the National 


Youth Administration, and $143,000,000 for farm-tenant 
loans. WPA received $2,250,221,000 during the 1939 fiseal 
year. The House yesterday (June 30) approved the confer- 
ence report by a vote of 321 to 23. The Senate was also 
expected to take action last night. 
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The adoption of the bill by the House on June 17 was 
noted in our issue of a week ago, page 3766. The bill was 
reported to the Senate by its Appropriations Committee on 
June 27. The Appropriations Committee made a number 
of changes in the House bill, including the restoration of 
$125,000,000 to the WPA which the House had earmarked 
for the Public Works Administration. Action by the Senate 
on June 28 included the adoption of a requirement that States 
contribute 25% of the cost of WPA projects, and the rejec- 
tion of a proposal for a new $500,000 ,000 public works outlay. 

The bill, as changed by the conferees, according to United 
Press advices from Washington yesterday (June 30), will 
provide an average of roughly 2,000,000 WPA jobs, compared 
to 3,000,000 this year. From these advices we also quote: 

It provides a single WPA administrator, junking the House plan for a 
three-man administrative board. 

Abolishes Federal theater projects; specifies for other ‘‘white collar” 
WPA projects that local interest must provide 25% of costs. 

Withdraws the $125,000,000 which the House earmarked for PWA heavy 
construction. 

Limits Federal contributions to non-Federal WPA projects to $52,000— 
compromising the House ceiling of $40,000 and the $75,000 Senate figure. 

Provides that WPA clients who have been on relief rolls 18 months must 
take a 30-day layoff, a compromise from the 60-day layoff approved by the 
House. 

In reporting the Senate action on June 28, Associated Press 


advices from Washington said: 

Tonight, without a record vote, the Senate adopted a compromise 
amendment which would permit continuation of Federal treatre and other 
WPA art projects on a comparatively limited scale. The amendment 
specified that funds up to a total of about $10,000,000 could be used 
for such projects in which the entire cost was borne by the Federal 
Government. 

Anxious to obtain final action, Administration leaders had called for 
another night session. . . . 

The opposition to the 25% contribution by States for WPA projects 
produced an unusual combination of Senators, including Arthur H. Van- 
denberg (R., Mich.), Robert A. Taft (R., Ohio), Robert M. LaFollette 
(P., Mich.), and Lewis B. Schwellenbach (D., Wash.). 

Mr. Schwellenbach protested that the amendment would make the bill 
virtually impossible of administration, because of the varying ability of 
the many localities to make contributions. 

Senator Taft said the percentage was “‘not fair.” 

“Apparently,” he said, “the city of Cleveland has the highest unem- 
ployment rate in the country. That is an illustration to me of the fact 
that the same rate of contribution should not be required of all States. 
Where unemployment is the heaviest, the more relief is required.” 

Senator Byrnes, fighting for the amendment, said it would not require 
a 25% contribution from each locality, but rather 25% of the aggregate 
cost of the projects within a State. Localities were now contributing 22%, 
he said, with indications that the average was on the increase. 

The amendment was approved by a vote of 51 to 24. 

The $500,000,000 PWA appropriation, beaten 43 to 32, was proposed 
by Senators James M. Mead (D., N. Y.) and Carl Hayden (D., Ariz.). 
The latter argued that such an appropriation would ‘cushion’ the shift 
from the present program to the new Roosevelt public works lending plan. 


In the Senate, on June 29, during the 14-hour session, 
an amendment by Senator James M. Murray (Dem., 
Mont.) to raise the appropriation to $2,500,000,000 was 
voted down after sufficient Senators could be summoned 
to the chamber, said United Press accounts from Wash- 
ington to the New York “Journal of Commerce,” which 
detailed the day’s action as follows: 

Mead Amendment Rejected 

Earlier, the Senate had rejected, 43 to 32, an amendment sponsored by 
Senators James Mead (Dem., N. Y.) and Carl Hayden (Dem., Ariz.) to 
create a $500,000,000 fund for PWA. A second proposal to authorize a 
$250,000,000 PWA fund lost on a 38 to 388 tie vote. The addition for 
PWA was opposed by Administration leaders. 

A hot fight developed over an attempt by Senator John Bankhead 
(Dem., Ala.) to add $40,000,000 to the $123,000,000 appropriation for the 
Farm Security Administration. Senator Alva Adams (Dem., Colo.), floor 
manager of the bill, offered to accept the amendment and give it “fair 
consideration” in conference, but Senator Bankhead objected. 

His amendment was adopted, 49 to 20. 

With secant debate the prevailing wage theory was written into the bill 
on an amendment by Senator Pat McCarran (Dem., Nev.). It requires 
that WPA wages be based on the prevailing wage for the same type of 
work in private industry. Only the type of work, not population, is to 
be considered in fixing wage differentials. 

Leaders offered only feeble opposition to the proposal, indicating that 
an attempt probably will be made to junk it in conference. Likewise 
there was little opposition to a change allowing WPA to allocate $60,- 
000,000 instead of $50,000,000 of its funds to other Federal agencies. 
It did not change the total of the bill. 

The total was revised, however, when the Senate adopted an amendment 
by Senator Theodore Green (Dem., R. I.) raising the $100,000,000 appro- 
priation for the National Youth Administration to the budget figure of 
$123,000,000. There was no record vote. 

At midnight members began showing the strain of the long session. 
They raised no opposition to any amendment which increased the appro- 
priation for the public health service from $300,000 to $600,000. 

An amendment by Senator Warren R. Austin (Rep., Vt.) appropriating 
an additional $10,000,000 to provide refinancing of loans to farmers 
facing foreclosure was adopted 43 to 19. 

At 12:30 a. m. a total of $73,300,000 had been added to the bill. . .. 

A high hurdle had been taken a few moments earlier when Senator 
Carl A. Hatch (Dem., N. Mex.) withdrew an amendment curbing political 
activities of Federal employees. The Senate adopted Senator Hatch’s pro- 
posal as an independent measure several weeks ago, and it has been 
gathering dust in the House Judiciary Committee while potent Democratic 
leaders were seeking support for changes which would exempt postmasters, 
internal revenue collectors, district attorneys and other Federal job 
holders. 

Senator Hatch said that he had received assurances that the House 
would act on his amendments. 

The Senate, Tuesday [June 27], restored to WPA the $125,000,000 
which the House had earmarked from its $1,477,000,000 appropriation 
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for use by PWA. Senator Byrnes said Senate action was in accordance 
with the President’s wishes, and said that the PWA program would be 
continued under the Administration’s proposed new pump-priming project. 

A modified version of the amendment lost on a 38-38 tie vote. 

Important changes from the House bill made in the bill 
by the Senate were the following, said the New York 
“Herald Tribune” Washington advices, June 28: 

Deletion of the House approved $125,000,000 earmarked for the PWA 
out of WPA funds. 

Substitution of one-man control for the three-man board fixed by the 
House. 

The knocking out of a provision distributing relief funds on the basis 
of population and unemployment. 

Provision of a differential wage as affected by cost of living among 
the several States. 


In indicating Senate action on June 27, Washington ad- 
vices on that date to the “Herald Tribune” said: 


A proposal by Senators James M. Mead, Democrat of New York, and 
Carl Hayden, Democrat of Arizona, to add $500,000,000 for public works 
was voted down in committee. 

The Senate approved a grant of $850,000 for the National Emergency 
Council and $750,000 for the National Resources Planning Board, and 
allowed a maximum of $50,000,000 to be allocated from the fund to other 
Federal agencies. 

The Senate limited the use of relief funds to the construction of Federal 
buildings costing not more than $50,000 and non-Federal buildings 
costing not more than $40,000. 

We also quote from Washington United Press advices of 
June 26 regarding changes made in the Senate version of 
the bill: 

In addition to abolishing the provision for the three-man administrative 
board, the subcommittee restored to the WPA $125,000,000 of its fund 
which the House allocated to the PWA, and re-inserted funds for the 
Federal Theater project on condition that local sponsors bear part of 
the cost. 

The fund for farm security was kept at $123,000,000 and the National 
Youth Administration was given $100,000,000, together with expended 
1938 balances, as approved by the House. 

Other action taken by the committee included: 

Decreed that contributions of a State toward projects in the works 
program must average 25% of the total cost during a year. 

Eliminated House provision for allocation of funds among States on 
basis of unemployment, population and need, and substituted a standard 
of need only. 

Changed the House “vacation” provision to provide that a person on the 
eligible list, but unemployed by WPA for six months, would be given 
preference over a person employed for 18 months. 

Retained the House restriction of $40,000 upon the Federal contribution 
to any one project. 

President Roosevelt had voiced opposition to PWA grant, warning that 
it would throw 165,000 WPA employees out of work. WPA Administrator 
F. C. Harrington fought the board proposal and Actress Tallulah Bankhead 
came down from New York to plead for the theater project. 

Administration leaders heaved sighs of relief when it became evident 
that the Senate would act before the Friday deadline. WPA officials said 
this morning that the balance of the $2,277,000,000 relief fund voted them 
for this fiscal year would tide them over until Saturday, after which 
there would be an automatic shutdown. 

This would leave 2,589,760 relief enrollees without jobs. 


a 


Congress Passes Record $1,194,488,633 Farm Bill— 
Conference Reports on Measure Approved by Both 
Houses 

Congress completed action on the record $1,194,488,633 

Agriculture Department Appropriation Bill on June 28, and 

sent the measure to President Roosevelt for his signature. 

Both branches of Congress approved the conference report on 

that day, the Senate yielding on minor differences which the 

House refused to accept. In our issue of last week, page 

3767, reference was made to the House acceptance of a $338,- 


000,000 increase in the farm bill and its action sending the 
measure back to conference. The second joint. conference 
committee favorably reported the bill on June 27. The 
following regarding the final approval is from a Washington 
dispatch of June 28 to the New York ““Times”’: 

One provision on which the Senate receded was for $250,000 for beginning 
construction on a new Weather Bureau building here. The other was for 
$75,000 for fire erosion control in the Florida everglades. 

The measure had to be fought through by two sets of conferees, after the 
first had induced the House to accept Senate amendments for $225,000,000 
in farm parity payments, and $113,000,000 for the disposal of surplus crops. 

The second group of conferees was blocked for several days on a score or 
more of differences, the chief one being that of the farm tenancy loan item. 
The House originally appropriated $24,984,500, and the Senate stood for 
$50,000,000. The conferees today whipped through a compromise for 
$40,000,000. 

In writing in the parity payment and surplus crop disposal items , Congress 
sent the measure tc the President at a figure $283,959,562 above Budget 
Bureau estimates. The House originally approved a $816,519,113 bill, 
but the Senate raised it to $1,218,666,572. The conferees cut the Senate 
figure by $24,177,839. 


Further details regarding the bill are taken as follows, from 
Associated Press advices June 28 from Washington to the 
Baltimore “‘Sun”’: 

As finally passed the bill contained about $350,000,000 more than recom- 
mended in President Roosevelt's budget and some $237 ,00°,000 more than 
last year’e act. .. . 

Most of the funds provided—about $90),000,000—will go for farm pro- 
grams developed by this Administration. These include direct benefit 
payments to farmers, removal of farm surpluses and the farm tenancy 
program. 

Another sizeable chunk would go for Federal activities that directly affect 
the general public as wellas the farmer. These include about $200,000,000 


for highways and roads, $7,000,000 for the Weather Bureau and its fore- 
casting services and $3,000,000 for the Food and Drug Administration. 
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For Benefit Payments 

The bill carried $725,000,000 for benefit payments to cotton, wheat, corn, 
rice and tobacco farmers whe comply with the Crop Control Act. President 
Roosevelt recommended $485,000,00° for these, the House raised this to 
$500,000,000 and then finally accepted a Senate increase of $225,000,000 
additional. 

Another $113,000,000 can be used to remove farm surpluses by purchasing 
products for distribution to relief clients and by granting export subsidies. 
This is in addition to $80,000,000 available from custom receipts for these 
purposes. Congressmen from dairy and live-stock regions, which do not 
share in direct benefit payments, obtained this fund. 

Other Major Items 

Other major items, in round totals, were: 

$26,000,000 for cooperative extension work with States, including experi- 
mental stations and research. 

$28,000,000 fer the Farm Credit Administration. 

$20,000,000 for the Forest Service. 

$16,000,000 for the Bureau of Animal] Industry, which inspects meats, 
fights live-stock diseases and does similar work. 

$6,000,000 for combating insect pests and plant diseases. 

$6,000,000 for agricultural market services. —a 

$4,00 *,000 for the Biological Survey , which attempts to conserve wild life. 

The bill also carried $48,000,000 for benefit payments to sugar growers, 
$46,000,000 for the farm tenancy program, $24,000,000 for the Soil Conser- 
vation Service and $6,000,000 for crop insurance on wheat. 


<i 
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Revised Trust Indenture Bill Favorably Reported by 
Sub-Group of House Interstate Commerce Com- 
mittee 


A revised trust indenture bill, designed to curtail discre- 
tionary powers of the Securities and Exchange Commission, 
was favorably reported with amendments on June 14 by a 
sub-committee of the House Interstate Commerce Commit- 
tee. The amendments in the House measure, sponsored by 
Representative William P. Cole of Maryland, who is Chair- 
man of the sub-committee, have as their major purposes 
simplification of procedure for the qualification of indentures, 
and elimination, so far as practicable, of administrative dis- 
cretion in the interpretation of the bill, while at the same time 
preserving its primary objectives. It was indicated that the 
sub-committee would recommend to the full Interstate 
Commerce Committee that its proposal be substituted for the 
companion Barkley bill passed by the Senate on May 2, 
reference to which appeared in our issue of May 6, 
2674. The principal changes approved by the sub-committee 
were noted, as follows, in Washington advices to the New 
York “Herald Tribune”’: 

(1) In the case of indentures which are now required to be filed under the 
Securities Act, it will no longer be necessary to file a separate application for 
qualification of the indenture. The machinery of the Securities Act will 
be utilized instead. The registration statement will be required to include 
information with respect to the eligibility and disqualification of the trustee 
and an analysis of certain of the more important provisions of the indenture. 

(2) The amended bill establishes statutory minimum requirements as to 
kind of certificates and opinions which the obligor must furnish to the 
trustee with respect to its compliance with the covenants and conditions of 
the indenture, instead of giving the SEC jurisdiction over that matter, and 
over the duties to be imposed on the trustee in the period before default. 

(3) For the discretionary exemption of issues under indentures which are 
limited to $1,000,000 in amount, there has been substituted a non-discre- 
tionary exemption of such issues up to $1,000,000 in any period of three 
years. In addition, an exemption has been provided for securities not 
issued under indentures, up to $250,000 in any one year. 

(4) The minimum capital and surplus requirement for indenture trustees 
has been increased from $100,000 to $250,000. 

(5) Changes also have been made in the section defining what shall con- 
stitute a conflicting interest requiring resignation by the trustee. Where 
the trustee's board of directors is more than nine, there may now be two 
directors in common, without any restriction upon their pecuniary interest 
in theissuer. In thesection which imposes a limitation upon the ownership, 
by the issuer and its officials, of voting securities of the trustee, the per- 
centage limitations have been increased from 5% on individual ownership, 
and 10% on collective ownership, to a flat 10% and 20%, respectively. 
The corresponding limitation applicable to the underwriter and its officials 
also has been increased from 5% to 10%. 

(6) Changes designed to minimize expense and to afford additional pro- 
tection to the trustee also have been made in the sections relating to periodic 
reports by the issuer, and requests by bondholders to the trustee for the 
mailing of communications to other bondholders. 

(7) Under the amended bill, the holders of 75% in principal amount of 
the outstanding bonds may consent to interest postponements for not more 
than three years. The former limit was one year. 

—— 


Congressional Opposition to $3,860,000,000,000 ‘‘Spend- 
ing-Lending’’ Plan Mounts—President Roosevelt 
Proposes $500,000,000 Loans to Latin American 
Nations—Jesse H. Jones Indorses Plan 

Congressional opposition to President Roosevelt’s proposed 
new $3,860,000, ‘*Lending-Spending”’ program i 
this week, although the President at a press conference on 
June 23 had said that the status of Latin-American loans 
made in the United States between 1920 and 1930 would not 
be allowed to exert an adverse influence on Federal loans to 
those Nations for development and reconstruction. He pro- 
posed for those purposes a $500,000,000 revolving fund in 
the program, as part of a plan to stimulate recovery. His 
original proposals were noted in the “Chronicle” of Juno 24, 
pages 3765-66. 

Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, said on June 26 that he believes Latin American 
countries “car be made good customers” despite pest de- 
faults on some private loans. Associated Press Washington 
advices of June 26 quoted him as follows: 

Mr. Jones, who, as head of the new Federal lending agency, would be in 
charge of the proposed $500,000,000 worth of foreign loans under President 
Roosevelt's new $3,860,000,000 lending program, indicated that he fet 
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past defaults of the Latin-American countries should not be held too harshly 
against them in the light of world economic conditions in the last decade. 

‘‘We make loans here every day to people who have defaulted on their 

debts,’ he declared at a press conference. ‘‘I mean our industrial loans. 
Business men do not come to us unless they are in trouble.”’ 
p Senator Johnson, Colorado Democrat, told reporters today that he would 
vote against ‘‘the whole proposition” of this new lending program if foreign 
lending were retained and Senator Wheeler, Montana Democrat, said he 
was opposed because it would ‘‘inevitably lead us into the internal affairs” 
of countries receiving the loans. Senator Adams, Colorado Democrat, 
described the proposal as ‘‘bad.”’ 

Senator Wheeler, Chairman of the Interstate Commerce Committee, 
which handles railroad legislation, also expressed opposition to the Presi- 
dent's proposals for government purchase aiid !ease of railroad equipment 
and for loans for toll highways and bridges. 

‘‘Most railroads have plenty of equipment at present—more than they 
can use,” he asserted. 

Concerning toll highways and bridges, he expressed belief few would be 
self-liquidating. 

Mr. Jones disciosed that Chile and two or three other countries had 
already made inquiries for credits similar to the one recently granted to 
Brazil. 

He explained that the type of loan contemplated was exemplllified by a 
recent, and heretofore undisclosed, commitment of the RFC to finance the 
purchase by Portugal of up to $5,000,000 worth of railroad equipment in 
this country. — 


We also quote from a Washington dispatch of June 23 to 
the New York “Times,” regarding President Roosevelt’s 
remarks on the subject. __ é a: 

The President made his position clear at his press conference. He was 
asked whether the Johnson Act, which prohibits the flotation of securities 
in this country by nations in default to the United States Government, 
might constitute a bar to the Latin-American loans contemplated. 

Mr. Roosevelt first replied that there was only the remotest connection 
between the Johnson law and the status of privately held Latin Americaa 
bonds in this country. He followed that up with a denunciation of the 
methods by which those countries were induced to market securities here. 
That ancient fraud of the Twenties was his term for the era in which the 
bonds were disposed of to the public. 

Part of Trade Expansion Plan 
‘It,was to cement this country’s relations with Latin-American nations 
and prevent further inroads into that trade by the authoritarian States that 
the President inciuded the proposai in his lending program. Of the $500,- 
000,000 of development and reconstruction loans, $200,000,000 would be 
disbursed during the first year and $300,000,000 in the second. 

Commerce Department figures disclosed that $674,000,000 of South 
American bonds in private investors’ hands are now in default in the United 
States, in addition to $26,000,000 of bonds of Central American republics. 
The amount of South American bonds in default constitutes 70% of the 
total outstanding here. 

President Roosevelt said at his press conference that there was perhaps 
some slight relationship between the spirit of the Johnson Act and the failure 
of Latin-American nations to make good their bonded indebtedness here, 
but that the connection was remote. He spoke on the subject with some 
feeling. In substance, his remarks were as follows: 

Those private debts were contracted in the days when we were forcing 
money on foreign governments regardless of their ability to repay. We 
forced these bonds on South American countries and forced them into the 
publie’s hands in the United States through the old method of using the 
little local bank—we take your money and put it in the call money market, 
so you must take a given number of bonds and palm them off on your 
customers. 

Says Current Soundless is Test 

The President said he was unable to see how these ancient frauds of the 
Twenties had much to do with sound loans at the present time. All the 
money advanced was to be spent in the United States. Again it comes down 
to a question of current soundness, he added. 

As the President planned to confer with legislative leaders and the authors 
of the lending program, it became more evident than ever that Congress's 
attitude toward the foreign loan proposal was decidedly lukewarm. Sug- 
gestions were heard on both sides of the Capitol that this feature of the 
program would be approved, if at all, only after several restrictions had 
been attached. 


Senator Borah on June 24 criticized the proposal for 
$500,000,000 in foreign loans, in a Washington dispatch 
June 24 to the New York “Herald Tribune” he was quoted 
as follows: 

Before any form of sanction is placed on the project, Senator Borah said, 
its implications should be clearly defined and ‘‘direct authority’’ should be 
obtained from Congress with the stipulation that countries now in debt to 
United States investors make provision for payment of their overdue obliga- 
tions before new loans are made. 


Ee 


Conferees Reverse Action of Senate on Monetary Bill 
—Senate Had Denied President’s Power to Devalue 
Dollar—President Roosevelt Criticizes Senate Act- 
ion—Conferees Raise Price of Silver to 70 Cents 

President Roosevelt’s monetary powers received a setback 
on June 26 when the Senate, led by a coalition of conserva- 
tive a gg sony and Western Democrats comprising the 
so-called “silver bloc,” increased the Treasury price for 
domestically-mined silver, forbade the Treasury purchase of 
foreign silver, and repealed the authority of the President 
further to devalue the dollar. The Senate however in pass- 
ing the monetary bill on June 26 retained in the prolongation 
of the $2,000,000,000 stabilization fund for a period of two 
years. The measure went to conference with the House, 
which had previously (on April 21) passed the bill in a form 
acceptable to the Administration. There the New Deal 
leaders ned some prestige, when on June 28, the House 
by a vote of 216 to 164 rejected a move to bring the Senate 
amendments to the House for immediate action; A roll call 
by the House on a resolution to send the bill to conference re- 

sulted in a vote of 209 to 161. 

In United Press accounts from Washington June 28 it was 
observed: 
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The House-Senate conference provides an 11th hour chance for the 
Administration to try to change provisions written into the monetary bill 
by the Senate which would strip President Roosevelt of his dollar devalua- 
tion power as of midnight Friday (June 30) and fix the Treasury buying 
price for domestic silver at 77.57 cents an ounce. 


The compromise agreed to on June 29 by the conferees con- 
tinues the devaluation and stabilization fund powers and 
fixes a price of 70 cents an ounce for domestically-mined 
silver. The conferees also acted to eliminate the Senate 
amendment barring purchase of foreign silver. 

Following the Senate action of June 26, barring foreign 
silver purchases, the Treasury reduced its price for foreign 
silver on June 27 from 43 to 40 cents an ounce, the price 
was further cut by the Treasury on June 28 from 40 to 38% 
cents an ounce, and on June 29 it was cut to 38 cents an 
ounce. On June 28 Associated Press advices from Wash- 
ington said: 

The second reduction in as many days followed the new policy the 
Treasury inaugurated within 24 hours after the Senate voted to forbid 
further purchasing of foreign silver by the Treasury. On Monday (June 26) 
the foreign price had stood at 43 cents. 

By coincidence, today’s price was almost exactly half the 77.57 cents 
an ounce price also voted by the Senate for silver mined in this country. 
Though officials declined to give any formal reasons for the cuts, they in- 
dicated that they were intended to prevent the dumping of large amounts 
of foreign silver in this country before Congress finally determines the future 
silver policy. 

Yesterday, when the price dropped from 43 to 40 cents an ounce, was 
the first time since March, 1938, that the price had been changed, though 
the foreign silver always has been maintained on a day-to-day basis. 


The Senate action of June 26 in radically seeking to alter 
Administration monetary policies was reported as follows in 
the Washington ‘‘Post’’ of June 27: 

Terminating a filibuster that had held up nearly all Senate business 
for several days, the silver bloc permitted a series of votes yesterday on 
the various amendments to the bill. When the fight ended they had 
managed to obtain a statutory price of silver for the next two years at 77.57 
cents, 13 cents above the present Treasury price and 35 cents above the 
world price. 

Voting for the higher price of silver along with recognized members of 
the silver bloc were such Republicans as Vandenberg, of Michigan, often 
mentioned as a presidential condiate; Austin, of Vermont; Bridges, of New 
Hampshire, and Hale and White, of Maine. Only two Republicans 
registered their opposition in the vote, which was 48 to 30. 

.Conversely, the ballot on depriving the President of his present power 
to cut the gold value of the dollar from 59 to 50 cents found such New 
Dea! stalwarts as Murray, of Montana, and Schwellenbach, of Washington, 
among the 47 who shouted ‘‘aye."’ The 31 negative votes included not a 


‘single Republican. 


The amendment of Senator Townsend (Republican), of Delaware, 
forbidding further purchase of foreign silver, was adopted by the Senate 
without even the formality of a roll call, although it was vigorously opposed 
by Majority Leader Barkley. 

Silver Group Emphatic 

As passed by the House, the bill contained none of the restrictions written 
into it yesterday (June 26) by the Senate. But silver bloc Senators were 
emphatic in their determination that the 77.57 price, for which they had 
fought so tenaciously, should not be striken in conference. 

Senator Pittman (Democrat) of Nevada, frankly warned of a filibuster, 
while another leader of the silver bloc, Senator McCarran (Democrat), 
of Nevada, said ‘the conference can't return the bill without the silver 
amendment."’ ie el 

Plans for uniting the antidevaluation and prosilver vote very nearly 
went awry at the last minute. When a Pittman proposal for raising at 
the price of silver $1.16 was defeated, 52 to 26, as had been expected, 
Senator Adams (Democrat), of Colorado, jumpted to his feet to offer an 
amendment combining the antidevaluation plan with a 77.57 price of silver. 

This proposal, it was thought, was the trump card, for it would snare 
on one ballot both the silver bloc which, incidentally, was allied with cur- 
rency expansionists led by Senator Thomas (Democrat), of Oklahoma, and 
the antidevaluation group. Even Senator Glass, who left a sickbed to take 
part in the vote, announced he would support the amendment. 

Expansionists ‘Hold the Bag’ 


After a vigorous protest by Senator Barkley that the two parts of the 
Adams amendment should be considered separately, Senator Bankhead 
(Democrat), of Alabama, who was in the chair, ruled in favor of the ma- 
jority leader. Adams took an appeal from the chair, but Bankhead was 
sustained by the bare majority of 39 to 35. 

But, to the surprise of many observers, the hard money-soft money- 
silver combination prevailed on both ballots. 

Finally Senator Thomas and his currency expansion group 
was left “holding the bag.’’ For, on an amendment proposing to increase 
the currency by $1,500,000,000, many of the silverites deserted their erst- 
while ally to defeat him, 45 to 19. a te 

Senator Thomas also was defeated, 39-28, on a proposal to stabilize the 
dollar at a level that would buy commodities at the rate prevailing in 1926. 

The Townsend amendment, putting an immediate stop to purchase of 
foreign silver, was attacked by Senator Barkley on the grounds that it 
would cripple American trade with Mexico and other foreign nations from 
which silver is bought. 

“A very decided effort is being made by some foreign countries to get 
possession of the trade with Mexico,"’ asserted Barkley. “If you don't 
want to sell anything to Mexico and China, all right—then take away 
their power to purchase our goods."" . . . 

The foreign silver purchase program, never very popular with Secretary 
Morgenthau, has involved transfer to this country of 5,000,000 ounces of 
silver a month from Mexico and 1,200,000 ounces a month from Canada, 
at the world price of 43 cents. China no longer is a heavy seller of silver 
to the United States. 

Abolition of the President’s power to devalue the dollar is a much more 
serious blow to the Administration. 

The present law would give the President the right to reduce the gold 
value of the dollar from its current level of 59 cents to a minimum of 50 
cents. 

Under the law, the Secretary of the Treasury has been authorized to 
fix a price for six-month periods. 

The new price, said Senator Adams, will cost the Government “not 
over $7,000,000 a year,” for the purchase of 58,000,000 ounces. The 
Colorado banker added that the proposal will ‘‘enable the mining industry 
to survive.” 
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George W. Snyder, executive of a Salt Lake City mining company said 
last night the new price would put a “‘lot of men to work.” 


President Roosevelt told his press conference on June 27 
that the Senate action was a definite blow at national defense, 
since it restored to private bankers in New York and London 
the only check which the Government had on speculative 
operations. 

We quote from a Hyde Park, N. Y., dispatch of June 27 
to the “Wall Street Journal’ regarding the President’s 
remarks at his press conference: 


It is perfectly obvious that a good many people, including owners of some 
newspapers, would like to see control over exchange, the relationship of the 
dollar to other currencies, rturn to Wall Street, the President said. They 
resent the control over United States money being in the hands of the 
Treasury. The President added that while the contrcl in Wall Street the 
American people invest very large sums of money, hundreds of millions, 
under that system by manufacturers, importers, exporters and farmers. 

The President said there was absolutely no intention of using the de- 
valuation power unless some of the principal nations of the world started 
to attack our currency as they did in 1931 when the dollar was rigid. As 
long as we have the right to devalue by 18%, the chances are 10 to 1 that 
United States will not act to use the power of devaluation, he said. 


Sees Return to 1931 

Taking away this right means the possible return to conditions which 
existed in 1931, President Roosevelt said. First, it would give to inter- 
national speculators the opportunity to sell the pound short this month, 
the franc next month, &c. 

The maintenance of a stable exchange and stable dollar is definitely a 
part of the United States national defense, the President said, and the 
action of the Senate Monday, (June 26) he added, is like passing a bill 
instructing the Navy to take haif of the Navy and lay it up in the Navy 
yard, grease the machinery and red lead theship. Then, in case the United 
States in the future is attacked, asking the Senate and House, after the 
attack had begun, to assemble and pass a law conferring authority to put 
that half of the Navy back into commission. 

In the case cf the action of the Senate on Monday, the President said, 
it is just like saying that in case of a crisis the United States would not be 
in the same position to meet it and, as under the present bill, it would be 
necessary tO summon Congress and have two or three months debate, on 
whether or not they would put half of the Navy back into commission. . 

The President said that in 1933 the United States set up a fund to adjust 
the dollar to changes which had taken place. The first step was to pay 
more for gold starting in with the purchase of gold from $21 to $25 an ounce. 

The difficulty with that process, said President Roosevelt, was that 
nations began bidding against each other for gold, and took some time to 
reach an agreement to keep gold on the same level. Two steps were in- 
volved— the first gave the United States a stabilization fund which could 
be used with other nations to checkmate international speculators and 
maintain foreign exchange at a reasonably constant level; second, it gave 
authority to devalue the dollar. 


Cites Stability 


He added that the change, that is, devaluation of the dollar, had worked 
extremely well since 1934 because there has been two interesting results of 
this small flexibility. First, foreign exchanges have held up through critical 
days substantially stabilized foreign exchange. The second fact is that 
this has been accomplished by the government instead of by private 
speculators and private bankers. 

The control of currency in international exchange was restored to Wash- 
ington from Wall Street, the President said. The same course has taken 
place in England, France, Belgium, Switzerland and Holland where pre- 
viously control had been vested in private institutions and since had been 
turned back to the government. 

The ring of international speculators had been run out of business be- 
cause of governmental monetary measures, the President said. The cur- 
rency has been maintained so that exporters and importers can make 
contracts with the reasonable expectation that on the dates of fulfillment 
they will have the same exchange as when the contracts were made. 

Elliott V. Bell in the New York “Times” of June 29 stated that President 
Roosevelt's declaration that the Senate’s refusal to continue his power to 
devalue the dollar would give control over the dollar in foreign exchange to 
Wall Street was described as absurd by leading bankers who discussed it 
yesterday. Mr. Bell also said in part: 

Bankers who are in close touch with the foreign exchange markets as- 
serted that so long as the Treasury retained its $2,000,000,000 stabilization 
fund and the United States held $16,000,000,000 of gold the dollar was im- 
pregnable against speculztive attacks or the attempts of ‘‘private bankers"’ 
to manipulate it. Compared with the might of the stabilization fund the 
devaluation power was, these bankers said, an unimportant instrument of 
monetary control. 

The banking community is whole-hearted in its approval of the sta- 
bilization fund and has consistently worked in cooperation with those ad- 
ministering it to maintain stable foreign exchange relationships. Con- 
trary to the implications of the President's comments, bankers pointed out, 
the banking community has consistently sought stability and has urged 
the surrender of the devaluation power in the belief that such action would 
contribute to stability. 

While they deplored the President's apparent intention of blaming Wall 
Street for his defeat in the Senate and his statement that the lapse of the 
devaluation power would give Wall Street control of the dollar, the most 
thoughtful men in the financial community were genuinely regretful that 
the ending of the devaluation power had been voted in such an inauspicious 
way—as the result of a dubious deal with the Senate silverites. 

It was regreted that the action had not been taken in such a way as 
to serve notice upon the world in an impressive fashion that the United 
States had abandoned a ‘“‘twenty-four-hour basis’’ for the dollar and was 
definitely establishing the dollar on its existing gold basis of 15 5-21 grains 
of gold, nine-tenth fine. 

Nevertheless most bankers felt that the action, if sustained in conference 
with the House, would have an important psychological influence on other 
countries and would give some sense of security to the rest of the world, 
which has lived in apprehension that this country might use its over- 
whelming monetary strength in a repetition of the ruthless devaluation 
technic of 1933. 


An item bearing on the move by the so called Senate s'lver 
bloc to bring about an increase in the price of domestic silver 
through an amendment to the bill extending the President’s 
Mone gy was given in our issue of a week ago, 
3773. n date of June 23 advices to the New York 
“Herald Tribune” from its Washington bureau said: 
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The Roosevelt administration, in an effort to break the deadlock in the 
Senate on three pieces of ‘‘must”’ legislation, offered tonight to the filibuster- 
ing silver bloc an extension of the 64.64-cents-an-ounce price on domestically 
mined silver for another six months. : 

The decision to make the offer was announced after a legislative confer- 
ence at the White House called by Mr. Roosevelt primarily to discuss the 
ramificaticns of his proposed new spending program. 

Word of the offer, made through the Treasury Department, came from 
Senator Alben W. Barkley, of Kentucky, majority leader, who is seeking 
to break the filibuster. All Senators from silver States have been ad- 
vised, he said. 


The offer, it is steted was rejected. From Washington 
June 24 Associated Press accounts said: 

Administration leaders talked hopefully today of breaking the Legis- 
lative log jam in the Senate after silver bloc Senators agreed to quit talking 
about the pending monetary bill long enough to vote on a silver amendment 
Monday (June 26). 

The vote will be on an amendment by Senator Key Pittman, Democrat, 
of Nevada, which would order the Treasury to pay $1.25 an ounce for 
silver mined domestically, or nearly double the present Treasury price 
of 64.64 cents. 

Senators from Western States had held the floor for six days and blocked 
every attempt to reach a vote until they acceded today to a request from 
Majority Leader Alben W. Barkley, Democrat, of Kentucky, for a vote at 
12:30 p. m. Monday on the Pittman amendment. 

~~ -- -- 


Justice Roberts Agrees with German-American Mixed 
Claims Commission in Declaring in Favor of United 
States Claimants in Black Tom and Kingsland 
Cases—Ruling Grants Award to American Com- 
panies and Individuals—Germany Reported as 
Declining to Be Bound by Decision 


Owen J. Roberts, Associate Justice of the United States 
Supreme Court, announced on June 15, as umpire of the 
German-American Mixed Claims Commission, the decision 
of the latter holding Germany responsible for the Black 
Tom and Kingsland, N. J., munitions disasters, which oc- 
curred prior to the entry of the United States into the 
Warld War. In 1980 Germany had been absolved of any 
guilt in the fires and explosions in a decision handed 
down on Nov. 14 of that year by the Commission after the 
case had been heard at The Hague, and the findings at 
that time were referred to in our issue of Nov. 22, 19380, 
page 3292. As to the latest decision it was noted in Asso- 
ciated Press advices from Washington, June 15, that 
American claimants who sought damages of $50,000,000 
from the Reich have contended throughout 12 years of 
litigation that the destruction of the Lehigh Valley RR. 
terminal at Black Tom in 1916 and the Kingslands assembly 
plant early in 1917 was the work of German agents. The 
Associated Press further. said: 

Germany was equally persistent in her denials, advancing the theory 
that the vast quantities of munitions which had been destined for Allied 
nations were destroyed by accident, not design. 

On the basis of its ruling today the tribunal promptly granted motions 
for the American damage awards. 

The Commission’s decision was made on an American motion to reopen 
the case and reverse the Hamburg decision on the basis of evidence that 
German witnesses had mapped out a dishonest defense and were guilty 
of fraud. «5 . « 

Germany countered with accusations of perjury on the part of American 
witnesses. 

Christopher B. Garnett, the American Commissioner, told the Commis- 
sion today that the German Commissioner had quit and returned to 
Germany. He said he had been notified that neither the German Com- 
missioner nor his nation would participate in any further proceedings of 
the tribunal. 

Justice Roberts then announced that since the Germans and the Amer- 
icans had disagreed, it was up to him as umpire to decide the case, 

“I concur,” Justice Roberts said, “in the views expressed by the 
American Commissioner to the effect that the withdrawal of the German 
Commissioner . . . did not oust the jurisdiction of the Commission. 
. . . I hold that the Commission as now constituted has jurisdiction 
to decide the pending motions. 

I find that, for the reason alleged by the United States in its petitions 
for rehearing—material fraud in the proofs presented by Germany—and 
for further reason that on the record as it now stands the claimant’s 
cases are made out, the pending motions should be and are granted.’’ 


Pads Laid Out as Usual 


Robert Bonynge, the American agent, then told the Commission that 
“in view of the attitude of Germany it is apparent Germany seeks to 
frustrate the moves of the Commission.’ . 

Mr. Bonynge asked Justice Roberts whether the awards could be imme- 
diately granted. 

After conferring a moment with Commissioner Garnett, Justice Roberts 
said the Commission was prepared to sign awards as submitted by the 
American agents. 

Although it had been expected prior to the meeting that the German 
Commissioner, Dr. Victor Huecking, or the German agent, Richard 
Paulig, would not be present, the usual pads, pencils, pens and blotters 
were neatly laid out at the accustomed places of the Germans around the 
felt-covered horseshoe table in a conference room of the Supreme Court 
Building. 

The Commission made public a letter written by Dr. Huecking, the 
German member, announcing his withdrawal and accusing Justice Roberts 
of bias. 

The letter, dated last March 1 and addressed to Justice Roberts, said 
the umpire “had no longer an open mind.” 

“It has become clear to me during these days,” Dr. Huecking wrote, 
“that any argument advanced by the claimants at once attracts your 
attention and evokes the idea, how could it be collaborated? 

“And any argument in favor of the defendants at once invokes in you 
the idea, how can it be refuted? 

“The result to which I have come is that is is impossible for me to 
cooperate in a procedure which no longer offers to both parties equally 
the usual guaranties of a decision arrived at in a really judicial way.” 
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Replying on March 2, Justice Roberts said: 

“I do not propose to enter into any controversy with respect to the 
statements contained in your letter other than to say that they are unjusti- 
fied and, in my opinion, present a wholly false picture of our delibera- 
tions with respect to the motion pending before the Commission.” 

Embassy Notifies Secretary Hull 

The German Embassy notified Secretary of State Hull on June 10 that, 
since the retirement of the German member, “the Commission has been 
incompetent to make decisions and that consequently there is no legal 
basis for a meeting of the Commission at this stage.” 

The letter added that Germany would “ignore the decision to call the 
meeting on June 15, as well as any other act of the Commission that 
might take place in violation of the international agreement of Aug. 10, 
1922, and the generally established rules of procedure.” 

Dr. Huecking’s departure left only the American Commissioner, Colonel 
Garnett, and Umpire Roberts to consider the cases. 


The return of Dr. Huecking to Germany was noted in 
our issue of May 20, page 2977. In a Washington account, 
June 15, to the New York “Herald Tribune” it was stated: 

Although Germany will take no notice of the ruling, there already have 
been posted with the Treasury Department, as a bond, sums now totaling 
$25,000,000. Additional collateral available consists of $88,570,000 in 
bonds on which the German Government has defaulted. The Germans 
had paid off $19,000,000 on bonds posted before defaulting. The remainder 
of the $25,000,000 available comes from interest and from property seized 
from German nationals here during the World War. - 

A Berlin dispatch, June 16, to the New York “Times” 
stated : 

The official news agency writes that “this ‘decision’ was rendered 
under circumstances which violate the regulations of the Mixed Claims 
Commission and is therefore naturally not binding for Germany. The 
Reich Government reserves for itself the right to take suitable steps.” 


The following is from the Associated Press: 

Claimants against Germany included the Lehigh Valley RR., the 
agency of the Canadian Car & Foundry Co., the Bethlehem Steel Co., 
the Delaware Lackawanna & Western RR., and insurance underwriters. 
The original claims totaled about $22,500,000, to which was added interest 


for more than 20 years. 
~~ 


SEC Sends New Section of Report on Investment 
Trusts and Investment Companies to Congress— 
Deals with Organization and Operation of Manage- 
ment 

The Securities and Exchange Commission on June 21 
transmitted to Congress the third seetion of Chapter II of 

Part Three of its over-all report on the study of investment 

trusts and investment companies which it has conducted 

pursuant to Section 30 of the Public Utility Holding Company 

Act of 1935. A previous section of the report was given in 

an issue of May 27, Page 3150. Part Three deals primarily 

with the abuses and deficiencies in the organization and 
operation of management investment companies, according 
to the Commission’s announcement of June 21 which said: 

This section of Chapter II sets forth in detail, as was done in preceding 
sections of this chapter, the histories of additional investment companies. 

The section of this chapter transmitted to the Congress today covers First 

Income Trading Corp., Continental Securities Corp., Corporate Ad- 

ministration, Inc., Reynolds Investing Co., Inc., Insuranshares Corp. 

of Delaware, Bond and Share Trading Corp. and Burco Inc; and General 

Investment Corp., formerly the Public Utility Holding Corp. of America. 


a 


Views of Jesse Jones, of RFC, on Mead Bill to Provide 
Loans for Small Business Presented Before Senate 
Banking 


Prospects for passage at the present session of Congress of 
the Mead bill for Government insurance of bank loans to 
business apparently were eliminated on June 29 by the ad- 
verse testimony of Jesse Jones, Chairman of the RFC, before 
the Senate Banking and Currency Committee, said advices 
to the ‘Wall Street Journal” from its Washington bureau, 
which, in part, added: 

The measure had been pushed by a group of influential New Dealers in 
the Administration, but had not been endorsed by the banking or credit 
arms of the Federal Government. 

The legislation, according to Mr. Jones, would not only fail to accomplish 
its purpose, but would restrict channels of credit of other Government 
agencies which are currently available to small business concerns on a long- 
term basis. 

After Senator Mead (Dem., N. Y.) had outlined his proposal as a means 
of opening up the vast reservoir of capital in this country for small and large 
business alike at a maximum rate of $1,000,000 per borrower, Mr. Jones 
bluntly stated that in his opinion the bill would not loosen credit, but, on 
the other hand, would generally tighten things up. . . . 

Discussing the bill with its author, Senator Mead, Mr. Jones said he had 
studied the measure but has no suggestions to make for revision of the bill. 

“If you have anything to help with,"’ Mr. Jones told Senator Mead, ‘‘We 
would like to get it if we have the responsibility."" He added, however, 
that the Government cannot insure bank loans like it does mortgage loans 
on houses. 

Senator Tobey of New Hampshire said to Senator Mead after the session: 
“if you can get any encouragement from your bill from Mr. Jones’ testimony 
you are a confirmed optimist.’’ 


In a prepared statement presented to the Committee, Mr. 
Jones said: 

Undoubtedly most banks want to lend. Many of them are willing to 
make loans on different kinds of security and for much longer periods, than 
has been their custom or training, but they are frequently subject to out- 
moded, unintelligent, and officious examiner criticism. You have insured 
the depositors against ioss, and provided means of paying depositors where 
banks fail. If management is incompetent, stockholders can change it. 
Weare now trying to get business started again. We are trying to get peo- 
ple to borrow money, and banks to lend it. A little more cooperation from 
bank supervising authorities would help. 
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Our participation arrangement for lending in cooperation with banks is 
similar in effect to the provisions of the Mead bill, except that we requjre 
the bank to stand its pro rata share of the loss whether it be more or less 


than 10% of the loan. 


Mr. Jones also said, in part: 

The directors and executive force of the Reconstruction Finance Corpora- 
tion are most sympathetic to the problem of loans to distressed business. 
We live with it day and night, Sundays and holidays, and could not be 
otherwise. Any deserving borrower who can furnish security that will 
reasonably assure repayment of his loan can have a loan if he will apply to 
the RFC for it, and on very generous terms, provided the loan will serve a 
useful purpose and is consistent with the law. 

Much has been said about character loans, and I should like to add that 
most of our industrial loans are in great measure character loans. The 
security offered may be sufficient in quantity to meet the requirements of 
the law, but when an applicant presents a record showing continuous losses 
over a period of years and right up to the time the loan is being considered, 
it requires not only great sympathy with the applicant and the purpose of 
the law but great faith in American business for us to approve the loan. I 
am glad to say we have that faith in the future of our country. 


A reference to the Mead bill appeared in our issue of June 
17, page 3618. 
—_—_—_.g——— 


Discontinuance of Tax Exempt Securities Recom- 
mended by Under Secretary of Treasury Hanes at 
House Committee Hearing—New York State Comp- 
troller Tremaine Opposed Proposal 

Before the House Ways and Means Committee on June 28, 
Under Secretary of the Treasury John W. Hanes presented 
his views on the bill to remove tax exemptions from Federal, 
State and other Governmental bonds, and said such ex- 
emptions had worked heretofore as a lever to raise rates in 
the higher income tax brackets. Associated Press advices 
stated that Mr. Hanes told the committee he believed 
elimination of the tax exemptions and reduction of the higher 
individual surtax rates, now ranging — to 75%, should be 
accomplished in single bill. It was noted in the same advices: 

Appearing before the same Committee late last month, Secretary of the 
Treasury Henry Morgenthau, Jr., had recommended reductions in the top 
income surtaxes dependent on removal of the bond exemptions. 

‘High surtaxes,’’ Mr. Hanes said, ‘‘are sometimes defended on the ground 
that persons with large incomes hoard their funds, neither spending nor 
investing them. It is urged that a high tax, by bringing the money into 
circulation, would help to restore prosperity . 

‘‘Hoarding of the type mentioned takes place only during limited parts of 
the business cycle. The deterring influence of heavy taxes would operate 
to create permanently the very situation that is sought to be corrected 
temporarily. That is, when heavy taxation discourages investment, the 
result is likely to be more idle funds rather than less."’ 


The views of Morris 8. Tremaine, New York State Comp- 
troller, opposing the exemption from taxation of future 
issues of Federal, State and Municipal Securities were 
presented to the Committee on June 29, in a statement read 
by Frederick Howell, Secretary to Mr. Tremaine, who was 
unable to be present. From a Washington account to the 
New York ‘‘Times”’ June 29 we quote: 

Congress was congratulated by Mr. Tremaine upon passage of the tax- 
revision measure, but he argued that exempting income of future issues of 
public securities ‘‘would have the effect of undoing much of the good that 
has been done, and may ultimately be done, by the passage of the tax bill 
just adopted.”’ 

Pointing out that authorization had been given by the New York elec- 
torate for the issuance of about $500,000,000 of securities in the future, 
Mr. Tremaine said that an increase of 4% to 4% of 1% in interest rates would 
cost the State an additional $50,000.00) to $75,000,000, if the bonds ran an 
average of 20 years. 

‘‘The increased financing cost will naturally have to be charged to the 
State's taxpayers as a whole,’’ Mr. Tremaine observed, ‘“‘whether they be 
holders of bonds or not. Thus, all the taxpayers would carry an additional 
tax load in order that the bondholders might have an increased yield on 
their investment ."’ 

Mr. Tremaine’s statement was the first in opposition to the proposal of 
Secretary Morgenthau that Congress exact a statute ‘‘making it impossible’’ 
in the future to issue tax exempt securities. 


From the same advices to the ‘‘Times’’ we also quote: 

Golden W. Bell, acting solicitor general, told the Committee: 

“It now seems more probable that the Supreme Court would uphold 
legislation waiving the immunity of interest on future issues of Federal 
bonds and subjecting the interest paid on future issues of State bonds to the 
Federal income tax than seemed the probability when this Committee was 
considering the Public Salary Act, that the court would sustain its con- 
stitutionality—as it now has done.”’ 

Mr. Bell said he wished to ‘‘emphasize that the question will always 
remain debatable unless the Congress acts."’ 

John Philip Wenchel, chief counsel of the Internal Revenue Bureau, 
agreed with the view taken by Mr. Bell. 


—_ 





Brokerage Banks or More SEC Regulation Jerome Frank 
Tells Association of Customers Brokers 

The brokerage community was offered the choice of form- 
ing brokerage banks for the safekeeping of customers’ cash 
and securities, or being subjected to greater regulation and 
supervision by the Securities and Exchange Commission, by 
Chairman of the SEC, Jerome Frank, in an address delivered 
at a dinner given by the Association of Customers’ Brokers, 
on June 23, at the Hotel Roosevelt in New York City. Mr. 
Frank insisted that the SEC does not subscribe to the 
philosophy of ‘“‘regulation for regulation’s sake,’’ and en- 
deavors only to fulfill the duties placed upon it by the 
Congress. e stressed his belief in pressure groups saying 
in part: 

When so-called pressure groups from Wall Street or anywhere else come 
to discuss their business affairs with Government officers, the former 


should be encouraged, frankly, to argue in behalf of what is best for them. 
For the men in government service are there to look out for the general 
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welfare, for the interests of other groups not represented or present at the 
conference. But just because those men who happen to be holding govern- 
ment offices are, while in office, obliged to consider the long-range general 
public welfare, they are not unlikely, at times, to be too farsighted. And 
just because business men must consider tomorrow’s profits, it is not un- 
reasonable that there should be a certain nearsightedness there The near- 
sightedness of the private group and the excessive farsightedness of the 
government officers tend to correct one another. Sensible working com- 
promises then result. I believe in pressure groups. The interactions of 
numerous groups, if there are enough of them, and if their real purposes 
are made clear, are essential to the proper functioning of a democracy. 


The question of ownership and management of the pro- 
posed brokerage banks, Mr. Frank said, is an open one; they 
might be set up as parts of existing institutions or as separate 
entities. As to their functions, he said: 


They would have possession of all securities and cash belonging to cus- 
tomers. They would also, on instruction of the brokers, arrange margin 
loans direct to the brokers’ customers. They would hold all customers’ 
collateral securities, securities left for safe-keeping, and cash representing 
free credit balances. They would, without the intervention of the brokers, 
make and receive payments and deliveries, directly to and from customers. 
Of course I appreciate that many details, such as the fixing of interest 
charges, interest spreads, service charges, handling of margin calls, and the 
like, remain for discussion. These matters can be threshed out at the work 
table. If some such plan is adopted, brokers would then be exclusively 
what their name implies—those who execute orders for others. They would 
cease to be bankers, and, all the complicated mechanisms, arising from the 
fact that today brokers are bankers, would vanish. 


The plan for brokerage banks was first suggested by the 
SEC, Mr. Frank reminded his audience, about a year ago, 
and was again advanced in the Commission’s report on the 
Whitney investigation. He was careful to distinguish 
between the proposed brokerage bank and the central 
depositary idea offered by the New York Stock Exchange, 
which he said was only a half-way measure and therefore 
unsatisfactory. 


The central depositary, he said, would not arrange for margin loans and 
would not take over customers free credit balances, whereas the banks 
would. Nor at the outset would the facilities of the depositary be available 
for other than exchange members. The central depositary would not pro- 
vide complete protection for customers’ funds and securities. Just the other 
day the head of one of the largest brokerage firms in the Street said to me 
that he was opposed to it because it was an expensive half-way measure. 
But he added that a plan for something like brokerage banks would be 
acceptable to him because it would entirely solve the problem of customers’ 
safety which I have been discussing. He clearly recognized the important 
differences between the two proposals and I am sure all of you will when 
you have considered them. 

I believe your studies will bring you to the conclusion that the central 
depositary will be far too expensive and will not work. You will, then, 
have explored that avenue. As most of you know, the SEC has never 
been too enthusiastic over the central depositary idea. Our thinking has 
clearly indicated only two courses—either the brokerage bank or regulation 
and supervision by the SEC. And we've done a good deal of thinking about 
it. Has the brokerage business done any thinking? Or has it merely said, 
‘‘We don't like the brokerage bank and we den’t like the idea of having 
our banking business interfered with and that’s all there is to it?’’ This 
latter attitude will get none of us anywhere. The problem must be solved. 
The customer must be more fully protected. Therefore, if you don't want 
supervision and regulation by the SEC, you've got to suggest something 
at least as effective as the brokerage bank. We're ready, willing and eager 
to hear any suggestions you want to make. We sincerely hope you will find 
a solution which will really do the job. We don't care whether it’s a trust 
institution, a brokerage bank or what it is as long as it will give customers 
the kind of protection which the law says they must have. But progressive 
thinking on the subject is essential. We cannot be satisfied with a lot of 
reasons why nothing can be done or nothing should be done. Because 
something has to be done. The SEC has no choice as to that. . 

This program does not call for less private business and more public 
business. On the contrary, it calls for more private business. It calls for 
turning over to privately operated banks a function which, if it continues 
in the hands of brokers, will necessitate more and more governmental 
interference. Public safety in this sphere cannot be ignored. If the Stock 
Exchange wants to work with us to bring that about in a simple, clean-cut 
manner, we shall be more than delighted. We can close the chapter on 
that part of our activities. We can save the Government thousands of 
dollars, we can save much labor and money for the brokers, and we can do 
the job thoroughly. The alternative is increasing regulation, increasing 
governmental interference. Happily, here is one area where getting rid of 
the Government is exquisitely simple. I wish that all the problems of 
contemporary life where Government and business interact were as simple. 


Earlier in his address Mr. Frank said that what the SEC 
is doing or will do about security trading is determined by 
the purposes and objectives set forth in the Securities Ex- 
change Act, not by the dictates of its members. He out- 
lined these objectives as: 

First, the Act prohibits pools and manipulations. It is the duty of the 
SEC to prevent manipulation and to apprehend manipulators. 

Second, the law calls for the disclosure of full information on corporate 
securities and it is our duty to see that that information is supplied. 

Third, the law regulates the use of credit for the financing of security 
transactions. While the credit restrictions are set by the Federal Reserve 
System, their enforcement is placed with the SEC. 

Fourth, the law makes us responsible for seeing to it that brokers do not 
conduct themselves in such a way that their interests seriously conflict 
with the interests of their customers. 

Finally, it is our duty under the law to pretect investors against prac- 
tically avoidable risks of loss through insolvency or dishonesty on the part 
of brokers or their employees. 


Indicating that the proposal for brokerage banks is intended 
as a step toward fulfilling the last mentioned objective, he 
said: 

We and the New York Stock Exchange have been moving in the direction 
of carrying out that objective. Last November, you will recall, the Stock 
Exchange and the Commission laid out a program for the protection of 
brokerage customers. A number of the steps in the Stock Exchange part 
of the program have already been completed. Capital requirements of 


member firms have been increased; new rules have been adopted governing 
borrowings and loans by members; there have been new requirements for 
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financial statements and audits of member firms; and the Exchange is 
about to make another important step in the new rules restricting margin 
trading by partners and firms. 

Those are first steps and it is proper that they should have been taken 
first. While they are unquestionably noteworthy accomplishments by the 
Exchange, they still leave brokerage customers exposed to avoidable risks. 
Brokers still accept customers’ cash and securities for deposit. To this 
extent they are just as much banks as any other banks. They have the 
same custodial functions—the same responsibilities. But they are subject 
to no banking regulation or supervision. I understand that our largest 
department store accepts customers’ cash for deposit against future pur- 
chases. But—as most of you know—those deposit accounts are not com- 
mingled with the general funds of the store. They are deposited with a 
totally separate banking company set up under State banking laws and 
supervised and examined periodically by State banking authorities just like 
any other bank. The store itself never sees a red penny of those deposits 
until after a purchase has been made. But brokerage customers have no 
such banking protection. 


Albert C. Beeson, President of the Association of Cus- 
tomers’ Brokers, introduced Mr. Frank to the several hun- 
dred attending the dinner. He said that confidence in Wall 
Street could only be restored by being deserved, not by 
preaching and trying to legislate it. ‘In our small way, 
then, he continued, those of us who perhaps most directly 
meet the public, the customers’ brokers, have joined together 
to set up, voluntarily, a code of ethics and to find means of 
setting our house in order.” 

Seated at the speakers’ table were many prominent in the 
financial district, including Pres. William MceM. Martin of 
the New York Stock Exchange, Charles R. Gay, former 
President of the Exchange, Carle C. Conway, Chairman of 
the stock exchange reorganization committee which bore his 
name, R. Gregory Page of the American Bankers’ Associa- 
tion, and Joseph P. Ripley, of the Investment Bankers’ 


Association . 
a 


Proposal to Enable Railroads to Buy Own Bonds Below 
Par Through RFC Loans is Published—Plan by 
C. A. Graham Shows Double Safeguard is Provided 


Supplementing the reference made in these columns 
June 17, page 3624, to the plan recently proposed by Charles 
A. Graham, President of the Bank of Le Roy, at Le Roy, 
N. Y., whereby railroads might purchase their own bonds, 
under par, by means of Reconstruction Finance Corporation 
loans, we are giving here the details of the plan, which as 
noted in our earlier item was presented by Mr. Graham at 
the New York State Unit of the National Conference of 
Investors in New York City on June 16. Mr. Graham pro- 
posed to safeguard the pcan by provisions that (1) pur- 
chases of the bonds shall be through advertised tenders and 
(2) bondholders making tenders shall be required to prove 
ownership prior to some established date. The plan, de- 
signed to improve the condition of the country’s railroads, 
7 — outstanding bonds, was submitted by Mr. Graham 
as follows: 


It is high time that the investing public realize that it is contributing 
more than its share to low freight rates , fair wages and high railroad taxation. 
Inasmuch as it seems impossible, politically, to adjust any of the foregoing, 
some plan must be found to relieve this situation which bears so heavily 
upon our national economy. The following proposal should receive the 
most serious consideration of every investor in railroad bonds because there 
is nothing in it objectionable to the public’s interest. 

Proposal 

Legislation through which the Government can make loans to railroads 
on purpose of purchasing their own bonds in the open market at prices 
under par. 

Allow the railroads, over a term of years, through refunding on. 
to repay the Government the money advanced plus interest and costs in- 
curred by the Government—no dividends to be paid by the borrowing 
company until loan is repaid. 

Any profits or income accruing to the railroads under this proposal to be 
exempt from taxation. 

The two principal objections seem to be the fear of Government owner- 
ship of railroads and the possible profits by speculators should the plan be 
adopted. As to the first, there is no more danger in this program than in 
the loaning of money by the Reconstruction Finance Corporation to Banks 
for capital purposes. The second objection could be met by limiting the 
purchase of bonds, to those bonds held on a date prior to the enactment of 
the legislation. - 

With Bank Supervisory Agencies urging the liquidation of railroad bonds 
there can be no orderly market for some time to come, if ever. Accordingly 
there can be no bold and forward policy on the part of banks or other in- 
stitutions while these twelve billions of dollars of railroad bonds are so de- 
pressed marketwise. Furthermore the railroad industry itself can never go 
forward until its debt structure is put in shape. Reorganizations are too 
slow and costly. Stop-gap plans, such as are now being advanced by some 
of the roads, can only be temporary, and are not sound when viewed from a 
long range standpoint. 

Because the present session of Congress will soon come to a Close and 
because of the fact that much of the proposed legislation is highly contro- 
versial, investors should concentrate upon a simple proposal such as the 
above for the following reasons: 

1. Its effect would be immediate both psychologically and actually where- 
as much of the other proposed legislation, while desirable, is for a long range 
rehabilitation of the industry. 

2. Inasmuch as the proposal does not conflict with the public’s interest 
in the railroad rate structure, wages or taxation it is not controversial. 

3. It eliminates controversy between the bond holder and the equity 
owner such as arises in reorganizations. 

4. If properly administered the plan would not only lower the rail debt 
and interest charges but also enchance the value of the equities owned by one 
railroad in another railroad. 

5. Accordingly every railroad stock holder should support the proposal. 

Proposed Safeguards 

1. The purchase of bonds by the railroad company shall be through 
tenders duly advertised, with no predetermined price specified. The de- 
cision as to what tendered bonds will be accepted for purchase will be made 
by the railroad and the RFC. 

2. Bondholders making tenders should be required to certify and be 
prepared to prove ownership prior to some established date such as, say 
30 days prior to the passing of the Bill; or to known holders of the bonds at 
last previous interest date prior to the making of the offer. 
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Rise in Exports of American Cotton Expected as Result 
of United States-British Agreement Providing for 
Exchange of Cotton and Rubber—Senate Ratifies 


Treaty 
Substantially increased exports of American cotton to 
Great Britain were predicted this week in trade circles as 
a result of the agreement between the United States and 
Great Britain for the exchange of 600,000 bales of Amer- 
ican cotton and about 85,000 tons of British rubber, with 


each shipment valued at approximately $30,000,000; both 
commodities, it is stated, would be held in storage “against 
the contingency of a major war emergency.” The agree- 
ment was signed at London, June 23, by the United States 
Ambassador, Joseph P. Kennedy, and Oliver F. G. Stanley, 
President of the British Board of Trade. Brief reference 


thereto appeared in our issue of June 24, page 3760. 

The Senate on June 29 without discussion or a record vote 
ratified the formal treaty. Legislation enabling the Govern- 
ment to obtain title to the surplus cotton it holds under loans 
advanced to producers was favorably reported by the Senate 
Banking and Currency Committee shortly before the Senate 
ratified the treaty. Senator James F. Byrnes of South 
Carolina, author of the bill, said that it would give the 
Commodity Credit Corp. more than enough cotton to 
negotiate the barter. In Associated Press advices from 
Washington, June 24, it was stated that the Ambassador 
estimated that the agreement would enable this country to 
avail of $30,000,000 worth of surplus cotton and receive 
rubber which otherwise would cost the United States $36,- 
000,000. From the same advices we quote: 

The two governments agreed, as a protection to markets of producers of 
the two commodities not to dispose of the reserves for seven years except 
in war emergencies. Afterwards they must consult each other if they 
decide to dispose of their stocks, and must take all possible steps to 
avoid market disturbances. 

Farm administration officials described the proposed barter as one of 
several measures now in operation or to be put into effect to reduce the 
Nation’s huge cotton surplus. The cotton to be traded would be taken 
from stocks of 11,350,000 bales accumulated by the Government as 
collateral for price-pegging loans made to growers. 

The Administration hopes soon to inaugurate an export subsidy program 
under which it expects to place at least 6,000,000 bales of cotton in 
foreign markets during the next marketing season, compared with about 
3,400,000 bales this season. 

Officials said that the agreement with Great Britain must be ratified 
by the Senate, and that both Houses must enact legislation giving the 
Government authority to dispose of cotton held under loans. 

Dr. Herbert Feis, Chief of the Economic Division of the State Depart- 
ment and principal United States negotiator from. this side, said two 
benefits should accrue to this country from the trade: 

1. A reduction of present record surpluses of cotton and entirely new and addi- 


tional takings by Britain. 
2. The United States will acquire, without new expenditure, a raw material which 


in any major war emergency will be vital both to defense forces and to industry. 

American and British shipping are to divide the transport of both 
cotton and rubber equally. The rubber will be turned over to the War 
and Navy Departments for storage, along with other war material reserves. 
To prevent deterioration, it will be moved into consumption channels and 
replaced by newer stocks. 

Officials said the cotton would be traded at a price close to 9c. a pound 
and the rubber at about 15c. a pound. The exact amount of rubber 
to come here will be determined by taking the average price of %-inch 
middling cotton during the period of Jan. 1 until noon yesterday, plus a 
charge for compression and delivery aboard ship, and contrasting it with 
the average price of rubber for the same period. 

Should the United States jnaugurate an export subsidy, Great Britain 
would get the benefit of it. Officials said, for example, that if a subsidy 
of 2c. a pound were paid on cotton sold abroad, the price of the bartered 
cotton would be reduced by that amount. Great Britain would take the 
subsidy in the form of cotton. Thus, officials said, that nation might 
get between 700,000 and 750,000 bales. 


The Associated Press accounts likewise stated: 

Senator Bankhead (Dem., Ala.), who worked with Mr. Byrnes and 
Secretary of Agriculture Wallace on the trade, said removal of the 600,000 
bales of cotton from present surpluses would “‘be helpful as far as it goes.”’ 

Senator George (Dem., Ga.), sharp critic of some of the Administration’s 
cotton proposals, described’ the transaction “as a fairly good trade.’’ 
He declared it had blocked Administration plans to subsidize exports of 
the crop. Great Britain, he asserted, would not have agreed to take the 
cotton in exchange for rubber ‘‘unless she was’’ protected against a possible 
subsidy that would. reduce prices. Senator George is an opponent of the 
subsidy. 


The text of the agreement as given in Washington advices 

June 23 to the New York “Times” follows: 
I 

The United States Government will supply to the Government of the 
United Kingdom, delivered on board ship, compressed to high density, at 
New Orleans, and at other Gulf and Atlantic deepwater ports to be agreed 
upon between the two governments, 600,000 bales of raw cotton of the 
grades and staples which will be specified by the Government of the 
United Kingdom. The United States Government will make available in 
adequate quantities for such purpose cotton from the stock on which the 
United States Government has made advances to growers. 

(A) The price will be fixed on the basis of the average market price 
as published by the Bureau of Agricultural Economics for middling 
%-inch cotton during the period Jan. 1-June 23, 1939, for spot delivery 
at New Orleans, plus 0.25c. per pound for cost of compression and delivery 
on board ship, with adjustments in price for other grades and etaples 
according to differences above or below middling %-inch quoted in that 


(B) The cotton will be inspected to determine its classification in 
accordance with the universal cotton standards for grade and the official 
standards of the United States for staple, and will be accepted, by experts 
appointed by the Government of the United Kingdom. Any disputes 
which may arise will be settied by Board of Referees constituted of three 
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members, of whom one shall be nominated by the Government of the 
United Kingdom. 

(C) Samples representing the cotton of the grades and staples specified 
by the Government of the United Kingdom will be made available for 
inspection and acceptance during a period of six months beginning 15 
days after the entry into force of this agreement. And such inspection 
and acceptance will be made within a reasonable time after the cotton 
ia so made available. Delivery at the warehouse at the port of sailing 
with provision for free delivery on board ship at high density will be 
made within 15 days after inspection and acceptance, and storage and 
insurance charges will be borne by the United States Government for a 
period of two weeks but no more after delivery at the warehouse at the 
port of sailing. 

(D) All cotton will be invoiced and accepted on gross weight at the 
time of delivery. 

II 

The Government of the United Kingdom will supply to the Government 
of the United States, delivered on board ship at Singapore and, by 
agreement between the two governments, at other convenient ports, 
rubber in bales, of the grades which will be specified by the Government 
of the United States, to a value equivalent to that of the total value of 
the cotton to be supplied in accordance with Paragraph 1 of this agree- 
ment. In determining such equivalent value, the rate of exchange between 
Straits Settlements dollars and United States dollars shall] be deemed to 
be the average of the buying rate during the period Jan. 1-June 23, 1939, 
in the New York market, at noon, for cable transfers payable in Straits 
Settlements dollars, as certified by the Federal Reserve Bank to the 
Secretary of the United States Treasury and published in Treasury De- 
cisions. 

(A) The quantity of rubber will be calculated upon the average market 
price, as published by the Department of Statistics in the Straits Settle- 
ments, for No. 1 ribbed, smoked sheets, during the period Jan. 1-June 23, 
1939, for spot delivery at Singapore plus 0.25 Straits Settlements cent per 
pound for cost of baling and delivery on board ship, with adjustments in 
price for other grades according to differences quoted in that period. 

(B) The rubber will be inspected and accepted by experts appointed 
by the United States Government. Any disputes will be settled in ac- 
cordance with the normai custom of the trade. 

(C) The rubber will be made available for inspection and acceptance 
by experts appointed by the Government of the United States during a 
period of six months beginning at a date to be agreed upon by the two 
governments, and such inspection and acceptance will be made within a 
reasonable time after the rubber is so made available. Delivery at the 
warehouse at the port of shipment with provision for free delivery on 
board ship will be made within a period of 15 days after inspection and 
acceptance, and storage and insurance charges will be borne by the Gov- 
ernment of the United Kingdom for a period of two weeks but no more 
after delivery at the warehouse at the port of shipment. 

Il 


If either Government should find that delivery in accordance with the 
arrangements specified in Paragraphs 1 and 2 is likely to restrict supplies 
available to commercial markets unduly or to stimulate undue price in- 
creases, the two Governments shall consult with a view to postponing 
delivery or taking other action in order to avoid or minimize such re- 
striction of supplies or such price increases. 

IV 


The intention of the United States Government and of the Government 
of the United Kingdom being to acquire reserves of rubber and cotton, 
respectively against the contingency of a major war emergency, each 
Government undertakes not to dispose of its stocks (otherwise than for 
the purpose of replacing such stocks by equivalent quantities in so far as 
may be expedient for preventing deterioration) except in the event of 
such an emergency. If, however, either Government should at any future 
date decide that the time has come to liquidate its stock of cotton or 
rubber, as the case may be, it may do so only after (a) consulting the 
other Government as to the means to be employed for the disposal of 
such stock, and (b) taking all steps to avoid disturbance of the markets. 
In no case may either Government dispose of such stocks, except in the 
case of a major war emergency, before a date seven years after the coming 
into force of this agreement. 

Vv 


The Government of the United Kingdom will use their best endeavors 
to secure that the export is permitted under the International Rubber 
Regulation Scheme of an amount of rubber approximately equivalent to 
the amount of rubber to be supplied to the United States Government 
under this agreement in addition to the amount of rubber which would 
under the normal operation of the scheme be released to meet current 
consumption needs. 

VI 

Each Government undertakes, in shipping to its own ports the stocks 
of cotton and rubber, respectively, provided for in this agreement, so far 
as may be possible to distribute the tonnage equally between the ships 
of the two countries, provided that the shipping space required is ob- 
tainable at reasonable rates. Consultation for the purpose of giving effect 
to this paragraph shall be between the Board of Trade and the Maritime 
Commission. 

Vil 

Should the United States Government, before the delivery is completed 
of the cotton provided for in Paragraph 1 of this agreement, take any 
action which has the effect of an export subsidy, they will deliver to the 
Government of the United Kingdom an additional quantity of cotton pro- 
portionate to the reduction in price below that provided for in Paragraph 
1 of this agreement caused by such action. 

Vil 

This agreement shall come into force on a date to be agreed between 
the two Governments. 

Done in London in duplicate this twenty-third day of June, 1939. 

JOSEPH P. KENNEDY. 
OLIVER F. G. STANLEY. 


<i 
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Secretary of Agriculture Wallace Explains State De- 
partment Policy on Cotton Subsidy—Says Secre- 
tary Hull Favors Export Plan as Emergency Action 

Secretary of Agriculture Henry A. Wallace issued on 

June 21 a statement in regard to the relationship between 

the reciprocal trade agreements program, administered by 

the Department of State, and certain programs, current and 
proposed, administered by the Department of Agriculture 
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in the field of foreign trade. After consultation with the 
Department of State, Mr. Wallace’s statement said, I be- 
lieve it appropriate, therefore, to indicate the position of 
the two departments with reference to these questions. 
The statement follows: 

Both departments, I believe, are agreed that the trade agreements 
program represents the soundest long-term approach to the solution of 
the foreign trade relations of the United States, including, particularly, 
the problem of disposition of our agricultural export surpluses. This 
program recognizes concretely the fundamental principle that a nation 
must buy if it expects to sell. 

Both departments, I believe, recognize, however, that other programs 
of a strictly agricultural character, involving conservation of our soil 
resources, are necessary to the advancement of agricultural welfare in 
the United States and that these programs contribute to the solution of 
the export surplus problem and the welfare of the entire nation. 

With regard to an export subsidy on cotton, I am informed that 
Secretary Hull still stands on his statement of March 28, 1939, as fol-- 
lews: 

“The Secretary of State when asked to comment upon the President’s 
statement of today on cotton exports, said that, of course, the attitude 
of the Department of State in support of our program for general eco- 
ncemic restoration is well known. Secretary Hull said that we are 
earnestly carrying it forward and shall continue to do so. He said, 
further, that naturally if and when the President and Secretary of Ag- 
riculture reach a decision to the effect that an emergency situation exists 
in a given instance and that temporary emergency treatment in their 
judgment is necessary, he would cheerfully recognize and acquiesce in 
such a decision.” 

There is no question in my mind that emergency conditions do exist 
with respect to agricultural surpluses, arising to a large extent from 
present unsettled world conditions and, in the case of cotton, from the 
enormous production of 19,000,000 bales in 1937. Such a situation may 
require emergency action. Such action may include the strictly temporary 
use of export subsidies to enable the United States to maintain during 
these unsettled times its fair share of the export market. But undoubtedly 
a sounder approach to this problem of agricultural surpluses, which, it 
must be recognized, is not confined to the United States, is to be found 
in international collaboration looking toward an adjustment in basic mal- 
adjustments between the supply of these products in the exporting coun- 
tries and the demand in the importing countries. 

With certain foreign countries now taking from the United States only 
a small fraction of their former imports of specific agricultural products, 
it is obvious that those departments of government which have power to 
deal with this situation in one way or another should give the problem 
the most careful consideration. 


a 
—_— 





Colonel Ayres Regards ‘Guaranteed Lending’’ by 
Government as Designed to Circumvent Public 
Opposition to Spending—Comments in Address 
Before Graduate School of Banking at New 
Brunswick, N. J. 


“Guaranteed lending” was described as “an ingenious 
political device designed to circumvent public opposition to 
spending,”’ by Col. Leonard P. Ayres, Vice-President of the 

leveland Trust Co., Cleveland, Ohio, in a lecture delivered 
on June 23 to 647 bank officer students attending the Grad- 
uate School of Banking conducted by the American Bankers 
Association at Rutgers University at New Brunswick, N. J. 

Speaking on the subject of ““Lending Our Way to Pros- 
perity,’’ Col. Ayres said: 

It is proposed to put huge additional sums of money into circulation by 
having private banks and public banks make great numbers of loans which 
are to be guaranteed by the Government. It is planned to make loans for 
public projects as well as for private ones, and by doing the spending that 
way the need for having the money appropriated by Congress can be avoided. 
The voting public is becoming increasingly aware that public spending has 
got entirely out of control, and this new set of plans for guaranteed lending 
is a most ingenious political device designed to circumvent public opposition 
to spending. 

He went on to say: 

This new movement for lending our way out of depression has gained 
great momentum without attracting much public attention. The news- 
papers have given it little space. Probably we have seldom had in our 


history so dangerous an instance of the failure of our people to pay attention 
to a development that gravely threatens our whole national] future. 


Colonel Ayres observed that “there appear to be three 
chief unfavorable economic implications that are inherent 
in the projects for insuring loans made to small businesses.” 

He added: 

The first is that these loans are far more hazardous than insured loans 
secured by new building construction. 

The second consideration is that insured loans will not be very helpful as 
a@ recovery measure because they will not bring much aid to the heavy 
industries where unemployment is most serious. 

The third unfavorable economic consideration is that insured loans for 
business ventures that cannot now secure bank credit really constitute a 
form of government subsidy which will create serious new competition for 
small businesses that are now in successful operation. 


Bankers were described by Colonel Ayres as “now seeking 
loans with a degree of eagerness and energy without precedent 
in the history of banking, and these projects for insured 
loans propose to grant eredit for projects which bankers do 
not consider safe risks even under the present pressure to 
find employment for idle funds. Unless the credit judgment 
of thousands of bankers has been wrong about these projects 
it must be expected that a large proportion of the pro 
insured loans will later on become part of the liabilities of 
insolvent business.’ 

‘Two principal reasons were given by Colonel Ayres for the 
failure of the pump-priming activities of the Government to 
produce the recovery that was its aim. As to this he stated: 

The first is that they have led the Government to intervene so deeply and 
injso many ways into the affairs of corporate business that men have become 
too doubtful about the prospects for future profits to be willing to take 
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many risks in seeking them. Venturesome enterprise has come to believe 
that the risks involved in entering new undertakings outweigh the probable 
gain, and so money has been seeking security instead of assuming new risks" 


Colonel Ayres said that “pump-priming does not operate 
successfully unless the pump itself - in good working order. 
In this case” he said “the pump is the great productive ma- 
chine of American enterprise and it is operating slowly 
despite the abundant funds that are available to speed it up. 
The reason why it works so slowly is that the only incentive 
which can accelerate it is the prospect for profit, and business- 
men do not think those prospects are now attractive.” 

—__——_—__ 


President Kellogg of Edison Electric Institute Takes 
Exception to Statement of Judge Healy of SEC as to 
Arrearages in Preferred Dividends of Electric 
Utility Companies 


Exception is taken by C. W. Kellogg, President of the 
Edison Electric Institute, to recent remarks of Judge 
Robert E. Healy of the Securities and Exchange Commis- 
sion in which the latter stated that there were aggregate 
arrearages in preferred dividends of some $96,000,000 in 
operating utility companies and $837,000,000 in utility 
holding companies as of January 1, 19388. Mr. Healy fur- 
ther said that “as long as such accumulations of arrearages 
remain uncorrected it is idle to talk about an equity capital 
market in the public utility industry.” 

With reference to Mr. Healy’s remarks, contained in an 
address before the Harvard Business Alumni Association 
on June 16, Mr. Kellogg said in his statement, made public 
on June 25: 

Preferred stock dividend arrearages, which have developed almost en- 
tirely since 1932, are not the cause of the condition of the equity capital 
market, but are more the effect of that market, which in turn is and has 
been influenced by the conditions both economic and governmental that 
the utilities have had to face. From the figures given below it is clear 
that the preferred dividend arrearages are but a symptom of a general 
condition. They are not the reason for a lack of market for equity capital 
but the result of it. Utilities today, even where all preferred dividends 
have been paid, cannot sell their common stocks at the property values 
they represent. 


1. Taxes paid by electric utilities since 1932, principally due to increased Federal 
taxes, exceed what they would have been at the 1932 ratios by a cumulative amount 
of $297,000,000. This is nearly 70% of the combined arrearages cited by Judge 
Healy. 

2. Since 1932 over $177,000,000 has been taken out of earnings or cash assets 
for new construction. This amount would have been available for dividends if it 
had been feasible for utilities to raise funds by the sale of securities. 

3. Rates, following a long-time trend, have been progressively lowered, but, since 
1932, under the pressure of subsidized government competition, they have been 
reduced somewhat at the expense of the stockholder. The difference between 
domestic revenues actually received since 1932 and what they would have been at 
the rates prevailing in that year, makes a cumulative total of $479,000,000. Very 
substantial reductions have also been made to other customer classes. 

4. A substantial part of accumulated unpaid preferred dividends by operating 
utilities represents cash expended for retiring maturing obligations. In the case of 
one operating company, representing one-tenth of the total preferred 
of such companies, the entire arrearage is accounted for by such debt payments. 
This was necessitated by the fact that even bonds of the company in question could 
not be marketed at any price which a commission could approve. 

5. A considerable part of the preferred dividend arrearages of electric utilities 
arises from the fact that their operations are combined with street railway operations 
which have suffered losses from reduced traffic and higher labor costs. ‘ 

The total disbursements of operating electric utilities since 1932 for 
interest and dividends were $4,565,000,000 compared with which the 
$96,000,000 of accumulated preferred dividends of such companies be- 
come relatively minor—about 2%, and the total arrearages in the pre- 
ferred dividends of both operating and holding companies is less than 10% 
of this amount. 

The general performance of the utilities during the depression has been 
reassuring to investors. The depression in market values of equity se- 
curities, while partly a reflection of general business conditions, has 
been principally due to attacks by the Federal Government. A change 
in this attitude should have a stimulating effect on utility equities. 

Judge Healy spoke encouragingly about the Holding Company Act: 
that “it recognizes and does not impede the earning of proper profits,” 
that it “does not mean a death sentence for . . . the utility holding com- 
pany” nor “the nationalization of the utility industry.” He failed to 
point out, however, that Section 11 of the Act does require the forced sale 
by holding companies of many properties fairly and honestly acquired 
and well operated in the public interest which cannot be retained even 
under the ABC provisions of that section which he quotes. A forced 
sale is never a fair sale. — 

ee 


Defeat of Mead Bill to Insure Loans to Business Urged 
by Executive Committee of New York Chamber of 
Commerce—Measure Viewed as Another Step 
Toward Bureaucratic Domination of Industry 


Warning that the Mead bill to insure bank loans to 
business is another step by the Government toward “bureau- 
cratic domination of both finance and industry,” the Ex- 
ecutive Committee of the Chamber of Commerce of the 
State of New York, of which Frederick E. Hasler is Chair- 
man, urged Congress on June 26 to defeat the measure. 

In an interim report and resolutions which were sent to 
President Roosevelt and officials of the Board of Governors 
of the Federal Reserve System, as well as to members of 
Congress, the Chamber committee declared that the bill 
was based on the misconception that commercial banks are 
unwilling to make loans to small business as freely as 
they should. In its resolutions the committee states that 
“the kind of money which so-called small business, and 
particularly new enterprises, urgently need is not commer- 
cial bank loans, but venture capital which is lying idle 
because investors can see little possibility of employing it 
profitably.” The committee in its report says: 

Unless it is the purpose of the advocates of the proposed legislation 
to break down deliberately the present approved and tested standards of 
safety in making bank loans and permit dubious and undesirable risks 
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to be reclassified as acceptable, your committee can see no justification 
for enactment of the Mead bill. In addition to being an invasion of a 
legitimate field of private enterprise, such legislation is dangerous, in 
cur opinion, for the following reasons: 


It would either (1) load the banks with unsound loans in the event that credit 
restrictions were lowered, or (2) fail to make it easier for small business to obtain 
loans if the credit bars were not let down. 

Even if the spread of the risk or loss would limit an individual bank's risk of loss, 
as Senator Mead contends, the total loss on a bad loan would still be as great and 
eventually would have to be made good by the taxpayers. 
ma The Mead bill is an invitation to business management to lower its standards. 
It suggests the question: Why should one business corporation maintain a high bank 
credit rating when Government insurance will enable another company with a poor 
rating to borrow money just as readily? 

Senator Mead’s plan in its present form potentially is inflationary because of the 
easy money temptation it would offer to some business concerns to finance an over- 
expansion of activities. 

Neither the Mead bill nor any other credit panacea, in the opinion of 
your committee, will go far toward solving the present troubles of this 
Nation. What is needed is not more laws which would put the Govern- 
ment still deeper into the field of private enterprise, but the adoption 
of a policy by the Government which would give legitimate business the 
incentive to exercise courageously its own initiative in solving its own 
problems and in leading the country back to prosperity. 

Commercial bank loans played only a minor part in the birth and 
infancy of many of the industries which have made America great. 
As a rule, they came into the picture later—when a business project had 
developed from the speculative, pioneering stage into the status of a 
going concern with an assured future. It was the confidence of men in 
the genius or vision of a fellow man—men who, seeing possibilities of 
profit, pooled their funds for the development of an invention or an 
idea which might or might not prove to be a financial succese—who 
made possible the wonderful industrial growth of this country. But 
there would have been no incentive for them to risk their money had 
the Government competed with and shackled business enterprise as it 
does today and been as tax-greedy as it is. 


The report concluded by saying that the expected revision 
by Congress of the business-deterrent taxes is a step in 
the nature of an incentive which would earn Congress the 
gratitude of business men throughout the Nation. 

President Richard W. Lawrence points out that the Ex- 
ecutive Committee of the Chamber, which has 26 members, 
is representative of widely diversified fields of business. 
These include banking, manufacturing, shipping, textiles, 
insurance, export and import, investments, transportation, 
publishing, education, foods and athletic goods. 

——__ > 


Parley of World Leaders to Discuss Question of Re- 
sources Proposed by Thomas J. Watson—lIn Ad- 
dressing Convention of International Chamber of 
Commerce in Copenhagen, Says Armament Race 
Would Mean Economic Disaster—Message from 
President Roosevelt 

The international armaments race means world eco- 
nomic disaster, Thomas J. Watson, President of the Inter- 
national Chamber of Commerce, said on June 26 in an 
address at the opening of the tenth biennial congress of 
that organization at Copenhagen. Mr. Watson, who pre- 
sided, said that another war would mean the destruction 
of civilization as we understand it today, and he urged the 
six or seven leading countries of the world to each appoint 
a committee of economic experts to work with representa- 
tives of government and business in a survey of the 
economics of their countries from the standpoint of na- 
tional needs. He added that such a committee could 
subsequently appoint a second group to make plans for 
adjustments which would give all countries on opportunity 
to share in the world’s resources on a fair basis. Extracts 
from Mr. Watson’s address follow, as contained in an 
official summary of his speech: 

The world is today spending $50,000,000 a day preparing to kill another 
generation of youth, he said, adding that world expenditures for armament 
and defense are six times as great as they were 10 years ago. The figures 
available show that in 1938 the world sepent more than $18,000,000,000 
on war preparations. 

“The amount spent is not what counts most. War preparedness not 
only means a crushing load of taxation and indebtedness, and the mis- 
direction of savings; it also means the distortion of the whole of eco- 
nemiec life into abnormal channels. Certain industries must produce far 
in excess of normal demand, while others must drop below capacity. 
Capital equipment is forced in some industries and neglected in others. 
This rapidly growing diversion of economic activity into artificial chan- 
nels must be changed in order to restore sound economic and social 
progress,” he added. 

Pointing out that it is not enough to solve political problems because 
they are interdependent with economic issues, Mr. Watson declared that 
our outstanding economic job is to find a way to distribute the surpluses 
produced in certain countries, making them available on a fair basis to 
the people in other countries who need them. 

“The strong nations, as a result of their financial, industrial and 
military resources, enjoy greater comforts and security than many of the 
less fortunate small nations. Therefore, all big and strong nations must 
assume the responsibility of adjusting international problems on a basis 
that will bring forth opportunities for all to enjoy their share of peaceful 
— and everything they need which the world produces,” he con- 

inued. 

He proposed to the congress that the six or seven leading commercial 
countries of the world each appoint a committee of economic experts 
to make a thorough study of the economics of their respective countries, 
in conjunction with business and their governments, from the standpoint 
ot their needs, what they would like to get from other countries, and 
what they have to contribute to other countries. 


After reaching tentative conclusions, the committees would appoint 


representatives to meet with representatives of all other countries to plan 
for adjustments that would give all countries an opportunity to share 
in the resources of the world on a basis agreed upon as being fair to all. 

Mr. Watson outlined the losses, suffering and maladjustments arising 
from the World War, and added that although we stand today at the 
crossroads to war and peace, the door to peace is open and it is the 
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responsibility of every right-minded person in every country to keep it 
open. He urged his hearers, as individuals, to take leadership in teaching 
and preaching the Gospel of Peace to the individuals with whom they 
come in contact in their own spheres whom they can influence. 

Mr. Watson read a message from President Roosevelt, as 
follows: 

In these times of international uncertainty the existence of the Inter- 
national Chamber of Commerce and its efforts to promote international 
economic activities are extremely heartening to those of us who believe 
that only with the existence of stable progressively improving world trade 
and finance will it be possible to establish satisfactory international 
political relations. 

I am glad to take this opportunity of expressing again my appreciation 
of the work done in the promotion of world trade and understanding by 
the International Chamber of Commerce which has been under your lead- 
ership for the past two years. 

To the International Chamber of Commerce and to your successor, Mr. 
Edstrom, I extend my best wishes for continued successful activities in 
this direction. 

In transmitting the President’s message 
State Cordell Hull added: 

I should like to have you know that I echo the words of the President 
and that I wish for the International Chamber of Commerce a successful 
congress. 

Regarding the meeting, advices from Copenhagen under 
date of June 25 to the New York “Times” said: 

In the presence of King Christian the International Chamber of Com- 
merce will convene tomorrow morning at Christiansborg, Copenhagen. 
The Danish Parliament building has been turned over to the congress, for 
which 1,347 delegates from 41 countries have already arrived. 

The largest delegations include those of Denmark with 185, Great 
Britain with 183, Germany with 155, the United States with 125, Canada 
with 48, France with 72, Italy with 53, Norway with 61, and Sweden 
with 61. 

The United States party is headed by the President of the Chamber, 
TLomas J. Watson. The delegation’s President is Eliot Wadsworth. Its 
members include Edward Leonard Bacher of Washington, Arthur E. Bald- 
win and Clark H. Minor of Paris, Willis H. Booth, Mitchel] B. Carroll, 
Ilenry B. Fernald and Fred I. Kent of New York, and David F. Ladin of 
Copenhagen. 

Work is to be started immediately in the plenary session dealing with 
international economic relations in a changing world. Speakers at this 
meeting will be J. B. Condliffe of New Zealand, Alberto Pirelli of Italy, 
Karl Lindemann of Germany, Fentener van Vliessingen of the Netherlands, 
and Lord Riverdale of Great Britain. 

A gala evening will be held tomorrow in the Storting Hall, decorated 
to represent a Danish agricultural scene. Here the royal ballet will 
perform a cavalcade of Denmark’s existence from Viking times. 

Mr. Watson today was made a Commander of Danneborg, 
Danish order. 

The International Council of the Chamber today, as expected, elected 
Vice-President Sigfrid Edstrom to succeed Mr. Watson as President of 
the Chamber for a two-year term. He is the managing director and 
Piesident of Asea, a big Swedish electrical manufacturing company. 


—— — we 


C. K. Matson Asks Business Men to Form Realistic 
Basis of Action—Tells Public Utilities Advertisers 
Association Should Abandon Idea of ‘Political 
Miracle’’—Regards Private Ownership of Property 
only System of Wealth Control Compatible with 
a Democracy 

Industry should begin dealing with the world realistically 
and fundamentally as it is going to be, and should “quit 
betting on a conservative counter-revolution,” Carlton K. 
Matson, Public Relations Director of Libby-Owens-Ford 
Glass Co., said on June 20 in an address before the Public 
Utilities Advertising Association in New York City. Mr. 
Matson said that the most enlightened attitude on the part 
of conservatives would be “to modify, guide and make their 
own contribution to the trend.” He asserted that it would 
be a grave mistake for American business to believe that 
“a political miracle is going to solve the industrial relations 
problem for industry.” Mr. Matson said that politics “are 
the mechanics of our civilization and the politicians are the 
mechanicians.” An official abstract of his speech added: 

He cautioned those present that “if we treat politicians as grown-up 
bad boys, that is what they will continue to be.” 

“It ie a truism that the lives of men become reflections of the public 
opinion which surrounds them. So American business could well dedicate 
itself to supporting a new public opinion about political life. Although 
every man who comes to great official power in a democracy has to be 
skilled in politics to some degree; politics at low level is degrading. 
But on its high level it is the business of influencing public opinion 
and getting elected to public office in a democracy. 

“This conception of politics is the high aim of enlightened American 
business,” Mr. Matson emphasized. “‘We want a good democracy for 
America and for everybody in America. If we keep our democracy high 
and fine for everybody it will be good for business.” 

He said that very logical reasons for support of democracy and the 
privileges it offers both to industry and labor could be drawn from the 
example of conditions endured under dictatorships. 

“This form of government,” Mr. Matson said, “which has gripped a 
major part of the world by threat of force, and is terrorizing us all, 
offers convincing ppoof of two facts: (1) that a democracy of our sort, 
yes of any real sort, with guarantees of personal liberties, offers the 
only desirable way of living in this world; (2) that private ownership 
of property, combined with reasonably free private initiative to operate 
that property, is the only system of wealth control which is compatible 
with a democracy.” 

He appealed to American business men to take the lead in a nation- 
wide enterprise which would preserve our “responsible and responsive 
democracy in the fine tradition of this country from the beginning, seeking 
neither to thwart the wishes of the majority nor to obtain special 
privileges.” 

After thus outlining this course as the constructive solution to current 
political and economic ills, Mr. Matson criticized those who “retain the 
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delusion that things will be again as they were before 1929” and warned 
that business cannot afford to wait for a possible counter trend in 1940. 


-— 
— 





Reduction in Government Expenditures and Unshackl- 
ing of Business Necessary to Effect Business 
Recovery, Says President Coonley of National 
Association of Manufacturers—Address Before 
Harvard Business School Alumni Association 


Immediate reduction of Government spending by at least 
20% and repeal or revision of some of the New Deal’s tax 
and labor laws, to bring about economic recovery was urged 
at Boston on June 17 by Howard Coonley, President of the 
National Association of Manufacturers, in addressing the 
Harvard Business School Alumni Association. Mr. Coonley 
declared that the chief obstacle in the way of receovery is 
that there is no substantial demand for capital and credit 
simply because such funds cannot be used profitably. We 
quote from the Boston “Herald” of June 18, which further 
reported Mr. Coonley as follows: 

Mr. Coonley outlined three major causes for the lack of opportunity for 
enterprisers. These were: 

‘First increases in costs arising primarily from rapid increases in taxa- 

tion, from arbitrarily shortened hours with corresponding increases in 
hourly wage rates, and therefore all labor costs. From rapid increase in 
collateral production costs such as the social security tax and some of the 
interferences with the normal operation of business, such as those occurring 
through the Wage and Hour Act, in the Walsh-Healey Government Con- 
tracts Act, the Nationa] Labor Relations Act and a number of others which 
are just so many snags over which the feet of the enterpriser must find his 
way. 
5 nd, the economic urge to reduce prices in the face of rising costs so 
as to prevent a reaction on the part of the general public against the increas- 
ing cost of living which is generated by some of the impractical and im- 
prudent public policies to which we have referred. 

“Third, the penetration of government agencies into fields heretofore 
occupied by private enterprise, thereby destroying the confidence not only 
of those who are directly affected but also of those engaged in business 
generally. 

Profitless Profit System 

“Summed up and minus the frills, our entire problem is that we pay lip 
service to the profit system while we seek to make it profitless; even more 
succinctly, we are trying to run a capitalistic system without capital. 

‘‘What is needed above all else is an unequivocal recognition by both 
administrative and legislative branches of the National Government that— 
thejprivate enterprise system is the fundamental basis of our future pros- 
perity—government contro] will eventually destroy private enterprise— 
investors, large and small, must be encouraged to put their savings into 
private enterprise by giving them an opportunity for a return commensurate 
with the risk involved.”’ 

He attacked the Wagner Labor Act as founded on the false premises of 
inevitable conflict between employer and employees because employers 
are almost always unfair, and called for a major revision. 

“The Act should recognize frankly that labor disputes are caused by 
unfair and improper practices on the part of labor organizations as well as 
employers,”’ he added. ‘‘The closed shop and the check-off should be 
prohibited as un-American."’ 

Among his major tax recommendations were the abolition of the undis- 
tributed earnings tax, the combined capital stock and excess profits taxes 
and the intercorporate dividends tax. 

————_>———— 


Return to Gold Standard Urged by Dr. Haney of New 
York University—Before New England Council— 
Dr. Taylor of Department of Agriculture Sees 
Danger in Interstate Barriers 


An early return to the gold standard, to be preceded by 
elimination of “the extreme nationalistic and socialistic” 
policies of the New Deal, as a fundamental step toward 
sound recovery was urged on June 23 by Dr. Lewis H. 
Haney, economist of New York University, speaking before 
the delegates in attendance at the quarterly meeting of the 
New England Council at York Harbor, Me., on June 23. 
Advices from York Harbor to the Boston “Herald” quoted 
Dr. Haney as follows: 

“The surest way to get business confidence and the volume of spending, 
lending and investment which is required to make goods and money 
circulate freely is to restore confidence in the dollar by giving it a definite 
and a etable value,’’ he advised. 

“Devaluation in the United States has not yet become effective. The 
reason for this anomalous condition is that at the same time we devalued 
the gold dollar we went off the gold standard. Thus what we did to the 
gold dollar has not affected the paper dollars which we actually use.” 

Warning we were well along the road to inflation, Dr. Haney held 
that “we are already witnessing a flight from the dollar. 

“That is what the present mania for liquidity means. Large investors 
are seeking to avoid committing their dollars for any long period in the 
future. They are trying to make their dollars quickly and easily available, 
so that when the inevitable price inflation develops they will be able to 
jump from money into equities or commodities.” 


That interstate tariff barriers constitute a “dangerous 
menace to New England” was noted by Dr. George R. 
Taylor, senior economist of the United States Department 
of Agriculture, in addressing the Council. The same paper, 
in indicating this, gave the following further extracts from 
Dr. Taylor’s remarks: 

Deploring the trend in this direction, he asserted that “‘perhaps more 
than any other section of the country the New England States are de- 
pendent upon a continuation of the free flow of products from State 
to State. 

“If Massachusetts and Connecticut restrict milk shipments from north- 
ern New England, the slight gains made by producers in these two States 
will be more than offset by the losses suffered by the consumers. 

“It is high time that New England industry should be aware of this 
dangerous trend. Harmless appearing legislation, seemingly designed to 
produce revenue, to provide safety on the highways, or to protect public 
health may result, whether, or not such is its purpose, in erecting what 
amount to tariff barriers among the States.” 
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Strike at Philadelphia Sugar Refining Plants Ends 


Sugar workers in Philadelphia started returning to their 
jobs June 28 after an agreement ending the strike which was 
called June 16, was reached by the Sugar Refinery Workers’ 
Union (American Federation of Labor) and representatives 
of the three companies involved, Franklin Sugar Refini 
Co., W. J. MeCahan Sugar Refining & Molasses Co. an 
Pennsylvania Sugar Co. No official announcement was 
made but press reports of June 28 to the New York “Journal 
of Commerce”’, said it is believed that no wage changes of 
any importance will be made. A few minor details remained 
to be worked out, the question of seniority being one, the 
same dispatches went on to say, and continued: 

The workers had asked for a 10% increase in the basis wage rate of 63c. 
per hour and for other changes such as for certain number of weeks to be 
employed during the year. They asserted the companies had asked them 
to take in cut of 15% in view of the arrival of this port of large quantities 
of foreign sugar, as well as increased competition from refiners in other 
countries and other sections of the United States, which undersold refineries 
here. 

In addition to representatives of the union and the refineries, the peace 
conferences were attended by Charles Kutz, mediator of the State Depart- 
ment of Labor and Industry; Mrs. Rose Forrester, Federal conciliator, and 
James J. Knoud, local representative of the A. F. of L. 

. 
a 


San Francisco Port Labor Dispute Submitted to 
Arbitration—Port Reopened 


The Port of San Francisco was reopened June 27 after 
having been closed for ten days as a result of a labor dispute 
over the hours and wages of ship clerks. Both sides agreed 
to abide by the decision of Dean Wayne L. Morse of Oregon 
Law School, a Federal arbitrator, to whom the controversy 
was submitted. 

The argument started June 17, following the discharge of 
ten cargo checkers of the American-Hawaiian Steamship Co., 
allegedly because they refused to accept a wage of 83 cents 
an hour on a monthly basis instead of the aoe wage of 
$1 an hour. When the union, the Ship Clerks’ association 
(Congress of Industrial Organization) rejected the demands 
of the Waterfront Employers’ Association, that pickets be 
withdrawn from the American-Hawaiian docks, the Employ- 
ers’ Assn. closed the Port, which made 7,500 dock and 
auxiliary workers idle. 

According to United Press dispatches of June 26, from 
San Francisco, the following are the terms of the arbitration 
agreement: 

‘‘1. Both parties shall mutually request the services of Dean Wayne L. 
Morse, distinguished full-time arbitrator, who already has acted in con- 
nection with a number of similar maritime disputes. 

‘*2. Arbitrator Morse shall decide whether work shall be resumed, in- 
cluding the question as to whether the ten clerks shall return to work for 
American-Hawaiian Steamship Co. 

“3. The arbitrator shall decide whether the Dock Checkers Employers 
Association or the Ship Clerks Association have been in violation of the 
agreements as involved in this dispute. 

“4. The arbitrator shall decide whether the ten clerks involved in this 
dispute shall be classified as preferred daily clerks or as monthly clerks. 

*‘5. The arbitrator shall also decide if any issues other than the above are 
involved in this particular dispute, and shall render decisions on these issues. 

‘6. It is also agreed that such other disputes as enumerated in the letter 
addressed to the Ship Clerks and the Dock Checkers’ Association under 
date of June 24, 1939, excepting Point Five in that letter, shal! be arbitrated 
by Arbitrator Morse, if in his judgment these disputes can be arbitrated 
at this time. 

“7. The Ship Clerks’ Association, of the International Longshoremen’s 
and Warehousemen’s Union and the Dock Checkers’ Association agree to 
abide by the decision of Wayne L. Morse in ail questions submitted to him 
under the terms of this arbitration of this agreement."’ 


—_ 


Martin T. Manton Sentenced to Two Years’ Imprison- 
ment and $10,000 Fine—Was Former Senior Judge 
of United States Circuit Court of Appeals 


Martin T. Manton, former Senior Judge of the United 
States Circuit Court of Appeals, received the maximum 
— on June 20 of two years’ imprisonment and a $10,000 

ine as a result of his conviction on June 3 of selling justice. 
The sentence was imposed by Federal Judge W. Calvin 
Chestnut, who presided at the trial and was specially assigned 
to the case from Baltimore. Before sentence was pronounced, 
the former tenth ranking member of the country’s judiciary 
made a plea for a new trial. The Court released the former 
Judge in $10,000 bail pending appeal. Judge Manton’s 
conviction was reported in our issue of June 10, page 3468. 





The following regarding Judge Manton’s plea for a new 
trial oe rom the New York “Herald Tribune’”’ of 
June 21: 


“If I have been taught anything in my 22 years of judicial service,” he 
said, “it was to discover errors in cases tried in the district court.” 

“Looking carefully and impersonally at this record,”’ the former Judge 
asserted, “‘I am justified in asking this court to review these several errors 
pointed out and to reverse and set aside the verdict.’ 

‘In the name of the law," he said, “a Judge has been struck down to 
what it tantamount to death. Reputation has been destroyed by a hostile 
press. Life itself seems shattered. But, thank God, character cannot be 
thus destroyed. Nor can purity of soul be damaged. It matters little 
what becomes of my poor body during the few years I have left to live in 
lite, but it matters much what is done here in the name of the law and 
how disgrace is visited upon a loyal judiciary in the name of justice.”’ 


Comments by Judge Chestnut were given in part in the 
“Herald Tribune’’: 

Viewed as a whole, the evidence in the case is susceptible of the following 
interpretation. The defendant, a high judicial officer of the United States 
Government, was possessed of a great personal fortune which, being largely 
invested in corporate equities, was seriously threatened by financial con- 
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ditions existing a few years ago. In the attempt to save his fortune he 
violated the most fundamental feature of his judicial office which requires 
abselute impartiality and persona] disinterestedness in the performance of 
official duties, and agreed to use the power and influence of his great posi- 
tion to procure large sums of money by loans or otherwise from litigants, 


to bolster up his fading fortune. 

All public office is a public trust; but the judicial office is even 
more than that—it is a sacred trust. It is abhorrent to our conception of 
public justice that a judge should be influenced by the idea of personal 
profit in deciding the controversies of other people. It is vital in our form 
of Government that public confidence in the integrity of the courts be 
maintained, and to that end that our judges enjoy, and by their conduct 
deserve to enjoy, the confidence of the people. 


> 
— 


Rhodesia Removes Flag from New York World’s Fair 
Exhibit 

The name, flag and seal of Southern Rhodesia were re- 
moved on June 26 from its Victoria Falls exhibit in the 
amusement area of the New York World’s Fair in com- 
pliance with cabled orders from the colonial government, 
which said that reports had reached home that the exhibit 
was surrounded by shows of an objectionable nature. 

—_—_—_—_ 
Visit to New York World’s Fair of Maharajah 

The Maharajah of Kapurthala visited the World’s Fair on 
June 27 with his two sons. He received a fifteen-gun salute 
and reviewed the detachments of troops in the Court of 
Peace. United States Commissioner Edward J. Flynn was 
host to the Maharaja at luncheon in the Federal Building, 
attended by American, British and Indian officials and busi- 
ness and industrial leaders. The Maharajah said that he 
t admirer of President Roosevelt, whom he visited 





was & 

at his Hyde Park, N. Y. home on June 26. 
————— 

Bank for Savings in City of New York Observes 120th 
Anniversary 


On July 3 The Bank for Savings in the City of New York 
will complete 120 years of service to the people of New York. 
It is the oldest savings bank in the State and one of the oldest 
in the country. The savings bank idea was introduced into 
New York from England by Thomas Eddy and it first took 
form at a meeting he called on Nov. 29, 1816, at the City 
Hotel, New York’s first regular hotel, which was located on 
Broadway above Trinity Church. At this meeting plans 
for organizing The Bank for Savings were prepared. It was 
not, however, until March 26, 1819, that the charter was 
finally granted by the State Legislature as a result of Thomas 
Eddy’s efforts and the assistance of one of the bank’s first 
’ directors, the Honorable DeWitt Clinton. The bank also 
has the following to say regarding its career: 

In the ‘‘Address to the Public’’ announcing the plan to open the bank in 
1819 William Bayard, its first President, stated ‘‘it is intended to furnish a 
secure place for the savings of all who wish to lay up a fund for sickness, 
for the wants of a family, or for old age.'’ The purpose of the bank is still 
the same today after 120 years. 

The Bank for Savings opened its doors to the public on July 3, 1819, 
and on that day received the sum of $2,807 from 80 depositors. The 
bank’s first office was in a small room in the New York Institution (for- 
merly the Alms House) in the northwest corner of City Hall Park. 

The first month's business of the bank showed depositors to the number 
of 621 and deposits amounting to $40,.73. Up to Jan. 1, 1825, there were 
34,285 depositors with deposits of $2,150,846.72. The Bank for Savings 
had now outgrown its original quarters and in April of 1825 moved to its 
own building at 43 Chambers 8t. In 1856 it moved to a new building at 67 
Bleecker St., where it became one of the well-known landmarks of the city. 
To this day many of its depositors still refer to it as ‘‘The Old Bleecker 
Street Savings Bank."’ In 1894 it moved to its present home at Fourth 
Avenue and 22nd St., and in 1928 opened a branch in the old Yorkville 
district at 70th St. and Third Avenue. 

In 1926 Lewis Gawtry was chosen President of The Bank for Savings. 
He had been a Trustee since 1903 and Vice-President since 1920. He is the 
head of the institution today. 

During its 120 years the bank has opened 1,825,000 savings accounts; 
has safeguarded deposits aggregating $1,325,000,000, and has paid its 
depositors in 273 ccensecutive dividends over $220,000,000. Its deposits 
today are over $210,000,000, belonging to some 220,000 depositors. 

- oe 


22 Governors Attend Annual Conference at Albany, 
N. Y.—New Deal Policies Discussed—Division on 
Merit of Federal Work Relief—Guests of President 
Roosevelt at Hyde Park, N. Y., and New York 
Chamber of Commerce and Merchants Association 


Governors from 22 States met this week at Albany, N. 
Y., in the 31st annual Governors’ Conference, devoted prin- 
cipally to discussions of various New Deal policies. Gov- 
ernor Lehman of New York, in convening the conference 
on June 26, urged State co-operation to discourage trade 
barriers, and said that if this evil “remains unchecked, I 
think that there can be no doubt that the Nation, and the 
individual States of the Nation, will greatly suffer.” Those 
who attended the meeting revealed a wide division of 
opinion on the question of Federal work relief. Following 
the conclusion of the Conference the Governors and their 
wives were the guests, at Hyde Park, New York, on June 
28, of President Roosevelt and his wife, and the President’s 
mother, Mrs. James Roosevelt. The Governors and their 
wives were also guests of the Chamber of Commerce of 
the State of New York and the Merchants Association of 
New York on Thursday night, June 29, at a banquet at 
the Waldorf-Astoria hotel in New York City at which Gov. 
Lehman presided. 

A “roll call ef the States” at which each Governor present 
was given an opportunity to make a two-minute eddress 
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on a topic of his own choosing was a feature of the dinner 
which was attended by several hundred New York business 
men. Regarding the Governors’ session at Albany on June 
26, United Press accounts from Albany said: 

Gov. Raymond E. Baldwin of Connecticut led the attack on Federal 
“pump priming” expenditures, urging return of relief administration to 
the States and change of the Government’s role from the employer to 
customer of private business. 

Gov. Herbert H. Lehman of New York, host to the four-day meeting, 
defended the New Deal policies formulated by President Roosevelt. 

Other Governors joined in the round-table discussion, supporting both 
Mr. Baldwin and Mr. Lehman. Several Governors admitted they would like 
to see Federal relief ended, but didn’t know what they would have done 
without it. Others asserted relief jobs did not compete with private 
industry, as Governor Baldwin contended. 

The Connecticut Governor, a Republican, asserted that the Federal Ad- 
ministration had taken “advantage of the distress of large sections of our 
population to extend its powers into the States.” 

Charging that Government jobs were “‘too much competition for private 
industry,” he advocated creation of projects which would not compete 
with private employers. 

He asserted the WPA pay roll was composed of persons “potentially 
subservient,” and urged a revision of national policy to place the Ad- 
ministration in the role of a customer of private industry instead of a 
competing employer. 

Governor Lehman opened the debate on Mr. Baldwin’s prepared paper 
with the assertion that the Federal Government must continue its relief 
activities “‘until private industry becomes able to absorb the jobless.” 

“Unemployment has not been lessened to any great extent by private 
business,” Mr. Lehman argued. He admitted that jobs in private industry 
would be preferred to “made work,” but added: 

“We are faced with an actuality. The fact remains that industry, by 
itself, has not been able to provide jobs. We have not found to any great 
extent competition between works projects and private industry.’’ 

Governor Lehman also debated a point raised by Gov. Nels Smith of 
Wyoming, who contended that ranchers in his State are unable to get 
help because persons on relief are unwilling to give it up temporarily, 
fearing they would not be replaced on the rolls. 

“T have heard that statement made,’ he said. “I investigated in this 
State and I haven’t found the statement justified except in remote in- 
stances.” 

Federal activities in other fields, notably health, came in for praise as 
the Governors discussed Federal-State relations in health, education, wel- 
fare and relief and public works. 

Gov. Prentice Cooper of Tennessee praised the United States Public 
Health Service and gave the Federal Government credit for construction 
of new hospital and medical facilities in the South. 

At the afternoon session Gov. William H. Vanderbilt of Rhode Island 
appealed for “good government” as an answer to the “challenge of the 
dictatorships.” 

“It is up to us to prove that our form of democracy with its freedom 
of thought, vote and speech and in spite of its slower processes, can 
govern a nation better than a dictatorship, and without destroying the 
peace, the initiative, the freedom and the dignity of its citizens,’ he said. 

“We must do that in America, or democracy will perish from the face 
of the earth.” 


Governor Stark of Missouri urged the delegates on June 
27 to use their offices to fight organized crime and end the 
American people’s “$16,000,000,000 yearly tribute to the 
underworld.” Other proceedings at this meeting were de- 
scribed in the following Albany Associated Press dispatch 
of June 27: 

“Taxation,” said Homer A. Holt, of West Virginia, “should not go 
beyond the reasonable means of the people on which it is imposed.’’ 

“There are definite limitations to the tax-paying ability of our citizens,” 
asserted John Moses of North Dakota, as he shared the speaker’s platform 
on the second day of the 3lst annual Governors’ conference. 

Gov. Moses confined his remarks to taxation as it affects old-age as- 
sistance ; Gov. Holt extended his to include taxation and the whole field of 
public service. ; 

“The surest way that I know of keeping the expenditures within the 
means of the people,” Mr. Holt said, “and of insuring appropriate 
economy in public spending, is to operate on the plan of pay-as-you-go.” 

The West Virginian stressed the belief that taxation for legitimate 
services was not only necessary, but advisable, and said he favored “a 
broad tax base—that is, everybody paying some taxes.” .. . 

While recognizing that “our obligation to provide basic security for the 
aged as a continuing responsibility,’’ Gov. Moses urged caution in taxation 
for that purpose. 

“Unless definite limitations are recognized as to the expenditure of 
public funds derived from taxation for the purpose of improving the 
general social welfare, it is quite possible that we may achieve the 
entire destruction of social security,” he said. 


a 


Bankers’ Association for Consumers’ Credit Holds First 
Annual Convention at Conneaut Lake Park, Pa.— 
K. R. Cravens Says 10,000 United States Banks Are 
Now in the Consumer Credit Business—Other 
Addresses 
Approximately 10,000 American banks are in the con- 
sumer credit business today, and more are entering it every 
day, according to K. R. Cravens, Vice-President of the 
Cleveland Trust Co., in the keynote address opening the 
first annual conference of the Bankers Association for Con- 
sumer Credit at Conneaut Lake Park, Pa., on June 24. 
Mr. Cravens, who is Chairman of the Executive Committee 
of the newly-organized Bankers Association for Consumer 
Credit, asserted that money, like any other commodity, 
must be “merchandised.” “If service is rendered with 
credit so that it is in a usable and saleable form,” he 
said, “a demand will be immediately created for it.” The 
organization formally set up at the meeting is designed, 
he stated, as a trade association for all bankers in the 
consumer credit field. . 
W. J. Flynn, President of the Bank of Erie, Erie, Pa., 
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and General Chairman of the conference, presided at the 
opening session Saturday morning, June 24. Fred J. Whip- 
ple, Mayor of Meadville, delivered the address of welcome, 
and G. T. Spettigue Jr., Assistant Secretary of the Colonial 
Trust Co., Pittsburgh, and Secretary of the Association, 
and Leland D. Judd, Assistant Secretary, Lincoln-Alliance 
Bank & Trust Co., Rochester, Treasurer of the Association, 
delivered their respective reports. 


Mr. Cravens said, in part: 

I have, figuratively, placed this business on the table and have looked 
into its present status from every possible angle. I have examined the 
composite experiences of those other credit agencies who have been for 
many years engaged in some field of consumer credit. I have called upon 
my own experiences in this business which have extended over the greater 
part of the last two decades. These, and many other things, have I done 
in order to accurately forecast its future, because this is the only way we 
can determine whether or not such an Association as this one can justify 
its existence. 

You will note that I have omitted any reference to the past in 
relation to the banks’ entrance in this field—and purposely so—because I 
believe it is enough to say that there are approximately 10,000 banks 
in this business today in some form or another, and that more and more 
are entering it every day—some 660 since Jan. 1 of this year. There 
is no place in this discussion for observations as to the banks’ rights to 
enter this field or as to the propriety of their doing so. We are facing 
realities. They are in it now. 

Nor do I wish to dwell particularly on problems each of you might 
be facing at present. These are well known to you. What I am interested 
in is the future of banks in the consumer credit field. It is here that 
‘we will find the acid test of the justification of our Association’s 
existence. 

Looking into the tomorrow, therefore, it is my belief that there is a 
brilliant future for banks in this particular field of banking—that is, in 
personal loans, modernization loans, in the financing of consumer goods 
and other goods on either a direct of indirect basis, in the purchase of 
accounts receivable, factoring, &. This type of financing and lending 
wili become an integral part of our every-day banking—not just a tempo- 
rary expedient to employ idle funds. 

In my opinion this field holds satisfactory profit possibilities for banks, 
and it may be the means by which banks can regain their proper earning 
position. Moreover, and most important, it will serve as a means to a 
new approach, psychologically, to banking. It should teach us that money 
is no different from any other commodity, that it must be merchandised— 
sold, if you please. If service is rendered with credit so that it is in a 
useable and saleable form, a demand will be immediately created for it. 
The consumer will pay a retail price for money together with its attendant 
services, but money has little value on a wholesale basis. The cloth must 
be cut to fit the consumer. We should have learned by now that we 
can’t shrink or inflate the demands of the consumer, or even industry, 
for that matter. 


The Saturday luncheon, June 24, was addressed by John 
B. Paddi, Assistant Vice-President of the Manufacturers 
Trust Co., New York, whose topic was “Bank Credit vs. 
Consumer Credit.” The other luncheon speaker was Arthur 
J. Frentz, Assistant to the Assistant Administrator, Fed- 
eral Housing Administration, Washington, who described 
the new Act. 

The afternoon of June 24 was devoted to forum meetings 
and included the following speakers: A. J. Guffanti, Vice- 
President of Springfield National Bank, Springfield, Mass., 
“What the Consumer Credit Field Offers to Banks”; I. I. 
Sperling, Assistant Vice-President of the Cleveland Trust 
Co., “How to Acquire Consumer Credit Volume”; W. F. 
Kelly, manager Time Sales Division of the Pennsylvania 
Co., Philadelphia, “What Should Be Done Upon Entering 
Consumer Credit Field”; Robert W. Watson, President of 
the Morris Plan Insurance Society, New York, “No Man’s 
Debts Should Live After Him,” and Dr. John M. Chapman 
of the National Bureau of Economic Research, New York, 
and Assistant Professor of Banking, Columbia University, 
“Review of Various Fields of Consumer Credit.” 


Kenton R. Cravens, Vice President in charge of the 
personal loan and finance department of the Cleveland Trust 
Co., was elected President of the organization. 


The banquet Saturday night was addressed by Otto C. 
Lorenz, who discussed “A Free Ride for the Borrower— 
Where Profits and Deficits Begin in the Banker’s Personal 
Loan Department.” Mr. Lorenz told the bankers that a 
friendly understanding will help to develop the resources 
of their communities, and that this will enable them to 
have contributed to a “mutually advantageous economic 
cycle.” He said, in part: 

Of cardinal importance to each and every one of you in the creation 
of a Consumer Credit Department is a careful study of your bank’s 
resources to determine the amount of fiduciary funds which may be used 
in servicing these much needed credit facilities. Such a study qualifies 
the importance of the cardinal rule “Borrow on long terms, lend on 
short terms.” 

Next comes a competent job of market research to see how much 
business there is available in your community and on what terms it can 
be obtained. Where can you look for this type of business? There are 
many available sources: 

Transactions arising out of the deferred payment sales of automobiles, 
oil burners and furnaces, stokers, domestic and commercial refriger- 
ators, stoves, washing machines, driers, and other household appliances, 
income producing machinery and equipment, store fixtures, and, of 
course, the vast field of personal loans. 

Then comes an analysis, budget and forecast to determine whether the 
business will be profitable to you on the competitive terms your market 
research has exposed. Finally, the creation of a staff which, under experi- 
enced guidance, will be capable of acquiring and collecting instalment 
paper and personal loans on terms more favorable than those yet enjoyed 
by your community. 

When these things are done—and done successfully—then you will have 
performed a true service to your community and to your bank. 
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Philip A. Benson at Convention of the Michigan 
Bankers’ Association Says That Our System Will 
Survive—Looks For “Self Sustaining’’ and ‘Real 
Economic Recovery”’ 

Philip A. Benson, President of the American Bankers’ 
Association, in an address delivered on June 21 before the 
Michigan Bankers’ Association at its annual convention in 
Detroit, stated that “we have been off the road but we are 
returning to it” and he added that he felt justified in stating 
“that our system will survive, that prosperity will come again 
and that there will be in this country a pag Pee mg 
therefore a real economic recovery.” The Brooklyn “Daily 
Eagle” of June 21 from which we quote reported Mr. Benson 
as follows: 

Mr. Benson stated that ‘‘our American economic system is part of our 
heritage of freedom and cannot be separated from it. If our industrial 
processes and our business activities are taken over by the State, we are on 
the way toward losing our liberties. I believe that to avoid the results one 
must recognize the dangers. I have no doubt that the people of this country 
are increasingly realizing the direction the road to restored prosperity must 
take.”’ 

Mr. Benson said business was not to blame because prosperity had net 
been restored. ‘‘For generations our method of doing business in this 
country has worked well and American business and enterprise has attained 
great prosperity and the highest standards of living the world has ever 
witnessed .”’ 

“It is not fair to charge the conditions that are the aftermath of the most 
devastating war known to history to a failure on the part of business. The 
war was a shock to all human enterprise and activity. Of course it was 
necessary to have wide readjustments. The dislocations were not, however, 
the result of the business order. Business was really the victim of them. 
I believe business can and will function if given a chance. 

“As we study conditions in the world to-day, as we learn of events in 
other nations, we cannot faii to be impressed with the fact that conditions 
in our country are infinitely better than they are anywhere else in the 
worid,” he continued. ‘‘The conditions that prevail here are not the result 
of some new and untried theories but are the result of our American system 
of free enterprise. 

‘‘Under this system we have enjoyed the blessings of liberty and because 
we believe in it, we wish it to survive in order that these blessings might be 
passed on to our children and our children’s children. Business will function 
and will again produce prosperity if it is given a chance.” 


Mr. Benson is also President of the Dime Savings Bank of 
Brooklyn, N. Y. 


-— 
p> 


Appointment of 15 Committees of American Institute 
of Banking—Chairman of Major Committees Named 


The appointment of 194 members from 37 States to serve 
on 15 committees of the national organization of the Am- 
erican Institute of Banking was announced on June 20 by 
Harry R. Smith, President of the Institute and Assistant 
Vice-President of the Bank of America National Trust and 
Savings Association of San Francisco, Calif. The American 
Institute of Banking is the educational section of the Am- 
erican Bankers Association. In announcing the appointments, 
Mr. Smith said that each of the 18 committee regions of the 
organization was represented on each of the major com- 
mittees which will carry out the objectives of the Institute 
for the ensuing year. 

The names of the major committees appointed and of their 
chairmen are as follows: 

Chapter Administration Conference: Allen E. McMurray, The Liberty 
State Bank, Dallas, Texas; Debate Committee: Donald F. McCarthy, 
Central National Bank, Cleveland, Ohio; Departmental Conference: LeRoy 
8. Clark, The Marine Midland Trust Co. of New York, New York, N. Y.; 
Forum Committee: A. E. Roemershauser, Whitney National Bank, New 
Orleans, La.; Membership Committee: R. L. Gordon, Bank of America 
National Trust and Savings Association, Los Angeles, Calif.; Public Affairs 
Committee: Harry W. Kaiser, First Wisconsin National Bank, Milwaukee, 
Wisc.: Public Education Committee: Harry C. Wehrheim, Peoples- 
Pittsburgh Trust Co., Pittsburgh, Pa.; Publicity Committee: Eugene C. 
Wienke, Mercantile-Commerce Pank and Trust Co., St. Louis, Mo.; 
Public Speaking Committee: Eileen Eckstrom, Pacific National Bank, San 
Francisco, Calif. 





oh 


Cemenstone Corp. of Pittsburgh Establishes Fellow- 
ship in Mellon Institute for Scientific Research on 
Precast Concrete Units 

The Cemenstone Corp. of Pittsburgh has established an 
industrial fellowship in the Mellon Institute of Industrial 

Research, University of Pittsburgh, for conducting funda- 

mental chemical and physical research on precast concrete 

units such as are being produced by new principles of manu- 

facture by the donor company, it was announced June 23. 

The main objective of the investigational project it is stated 

will be to develop novel practical methods and technics that 

will be of wide applicability in the production of precast 
concrete. Donald R. MacPherson has been appointed to the 

incumbency of this fellowship. ° 

New York Curb Exchange Appoints Public Relations 
Counsel—To Acquaint Public With Services of 
Exchange as National Institution 

George P. Rea, President of the New York Curb Exchange, 
announced on June 29 the retention of Albert Frank-Guenther 

Law, Inc. as public relations counsel in a progarm d 

to acquanit the public with the activities of the exchange and 

its services as S national — to the —— — 

tion. In announcing the appointment, : 

said that the action represented a change in policy from a local 

to a national point of view and was prompted by the thought 

that the Curb Exchange needed representation in several 
cities of the United States and Europe as well as in New York. 
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Senate Refuses to Confirm Nomination of W. S. Boyle 
as U. S. District Attorney for Nevada—Three 
Other Nominations Approved 

The Senate on June 29 rejected President Roosevelt’s 
nomination of William S. Boyle as United States District 
Attorney for Nevada on a standing vote. The Senate 
Judiciary Committee had previously given an adverse 
report on the nomination by a vote of 13 to 5 on June 19. 

At the same session the Senate by a 63 to 8 vote confirmed 
the nomination of Archibald MacLeish as Librarian of 
Congress and also confirmed the President’s nomination of 
John M. Carmody as head of the new Federal Works Agency. 
The nomination of Jesse H. Jones as head of the new Federal 
Loan Agency was approved by the Senate on June 27. The 
latter two appointments were noted in our June 24 issue, 
page 3777 and the former in our June 10 issue, page 3473. 


a 


C. G. Bowers Returns From Former Post as 
Ambassador to Spain 

Claude G. Bowers, former Ambassador to Spain, returned 

to this country on June 23 aboard the United States liner 

Manhattan. Mr. Bowers was recently appointed by 

President Roosevelt as Ambassador to Chile and his con- 

firmation by the Senate was noted in our issue of June 24, 

page 3777. He indicated that he did not know when he 
would take up his new post in Chile. 
——<———— 


Ambassador Bullitt Departs for Post in France—Had 
Been on Visit to United States 

William C. Bullitt, United States Ambassador to France, 
sailed on the Cunard White Star liner Queen Mary on June 
21 to return to his post in Paris. Mr. Bullitt had been in 
the United States since June 12 when he arrived for a personal 
holiday. During his stay he conferred with President 
Roosevelt and Cordell Hull, Secretary of State, but refused 
to comment on the parleys. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Manufacturers Trust Co. of New York announces the 
following promotions: Edward Specht, in charge of 774 
Broadway office (Brooklyn), from Assistant Vice-President 
to Vice-President; Jesse J. Unger, Empire State office, 
from Assistant Vice-President to Vice-President; John J. 
Conway, in charge of Queens Plaza office, from Assistant 
Secretary to Assistant Vice-President; Andrew B. Rose, 
in charge of Columbus Circle office, from Assistant Secre- 
tary to Assistant Vice-President; H. W. Auburn, European 
representative maintaining representative office in London, 
to Assistant Vice-President. 

——oe——_ 


Ira Searby, who is in charge of the New York Stock Ex- 
change press room, yesterday (June 30) completed 25 years 
as an employee of the Exchange. William McC. Martin Jr., 
President of the Exchange, presented Mr. Searby with a 
gold service pin in recognition of his service. 

—e— 


Harry D. Sammis will retire as Vice-President of the City 
Bank Farmers Trust Co., New York, on Aug. 1, completing 
48 years of continuous service with the organization. Mr. 
Sammis entered the employ of the old Farmers’ Loan and 
Trust Co. July, 1891 as an office boy. In 1896 Mr. Sammis 
was made general bookkeeper, and in 1900 received his pro- 
motion to paying teller. Several years later he was made an 
Assistant Cashier, and in 1915 was appointed Assistant 
Secretary. His next position was that of Trust Officer, in 
1921. Following the affiliation of the Farmers’ Loan and 
Trust Co. with The National City Bank of New York, Mr. 
Sammis continued as Trust Officer with the City Bank 
Farmers Trust Co. and ir 1930 he was elected Vice-President 
of the Trust Co. 

On June 28, Lindsay Bradford, President of the Trust 
Company, tendered a testunonial dinner to Mr. Sammis at 
the Union Club, attended by James H. Perkins, Chairman 
of the Board and all officers of the Trust Company. 


—e—- 


Henry L. Wilcox, President of the National Bank of Com- 
merce and Trust Co. of Providence, R. I., has announced 
the retirement from active duty of Edward B. Fessenden, 
who has been connected with the institution since 1888, a 
period of 51 years. Mr. Fessenden has served the bank in 
various capacities, and has been an Assistant Cashier 
since 1913. 

Announcement was also made by Mr. Wilcox that at 
the June 26 meeting of the Board, Stuart K. Tuttle, for- 
merly Auditor, was elected an Assistant Cashier. Mr. 
Tuttle joined the bank in 1980. 


—— oe-——_ 


Charles Sumner Carscallen, President of the Fifth Ward 
Savings Bank of Jersey City, N. J., and President and a 
director of the grain firm of Carscallen & Cassidy of that 
city, died on June 29. Mr. Carscallen, who was 75 years 
old, was born in Jersey City and received his education at 
the Hasbrouck Institute, the Wilkes-Barre (Pa.) Academy, 
and the United States Military Academy at West Point, 


The Commercial & Financial Chronicle 


July 1, 1939 


N. Y. He was elected President of the Fifth Ward Savings 
Bank in 1930. Among other interests he was a director 
of tke Commercial Trust Co. of Jersey City and of the 
Union Terminal Cold Storage Co. 

——-e—-——_ 

John E. Jackson has been elected a director of the Pitt 
National Bank of Pittsburgh, Pa., to fill the vacancy on the 
bank’s Board caused by the death of his father, William 
H. Jackson, it is learned from “Money & Commerce” of 
June 24. Mr. Jackson recently succeeded his father as 
President of the Pittsburgh-Des Moines Steel Co. 

—— e————-- 

Charles F. Wylie, former Cashier of the Tiffin National 
Bank, Tiffin, Ohio, has been named Cashier of the Com- 
mercial National Bank of that place, succeeding Forrest 
R. Muller, who has been elected Vice-President, it is learned 
from Tiffin advices, appearing in “Money & Commerce” 
of June 24. Mr. Wylie had been with the Tiffin National 
Bank for many years and Mr. Muller has long been as- 
sociated with the Commercial National. 

—e—_ 


John R. Downing, President of the Citizens Union Na- 
tional Bank of Louisville, Ky., died on June 25 in his 64th 
year. Mr. Downing, who was born in Nicholasville, Ky., 
began his banking career in 1897 as a clerk in the Farm- 
ers Bank of Kentucky, of that place. Three years later 
he joined the Georgetown National Bank, Georgetown, Ky., 
where he was successively Cashier, Vice-President and 
President. Subsequently, in 1916, he was elected a Vice- 
President of the Phoenix and Third National Bank of 
Lexington, Ky., and three years later was named a Vice- 
President of the Citizens Union National Bank of Louis- 
ville, the institution he headed at the time of his death. 
The deceased banker, among other interests, was a former 
President of the Association of Reserve City Bankers and 
the Kentucky Bankers Association and a former member 
of the Eexecutive Committee and former President of the 
Clearing House Section of the American Bankers Associa- 
tion. 

—e——_ 

The promotion of several officers of the Bank of America 
National Trust & Savings Association (head office San 
Francisco, Calif.) and the creation of three new executive 
positions, were announced the early part of this week by 
L. M. Giannini, President of the institution. A. J. Gock, 
a Vice-Chairman of the Board of Directors, has been ap- 
pointed to the newly created office of Administrative Head 
of the bank’s affairs in Southern California and will be 
located at the Los Angeles headquarters of the institution, 
“thus placing,” the announcement states, “the South on a 
parity with the North in the bank’s executive organization” ; 
Fred <A. Ferroggiaro, heretofore a Vice-President and 
Manager of the Oakland main office, and Russell G. Smith, 
formerly Vice-President and Cashier at San Francisco, 
have been advanced, respectively, to the newly created of- 
fices of Executive Vice-President & Advisory Officer for 
all East Bay branches, and Executive Vice-President in 
Federal Administrative matters. Mr. Ferroggiaro will re- 
main in Oakland, while Mr. Smith is to maintain his of- 
fice in San Francisco. Other important promotions were: 
Rk. J. Barbieri, heretofore Vice-President in charge of busi- 
ness development, advanced to Cashier, succeeding Mr. 
Smith, with headquarters in San Francisco; 8. C. Beise, 
formerly Chairman of the San Francisco loan committee 
and Vice-President in charge of loan supervision in San 
Francisco, hereafter, from Los Angeles, to handle adminis- 
tration of the bank’s loans in the South; A. E. Connick, 
formerly a Vice-President and a member of the San Fran- 
cisco loan committee, promoted to Chairman to succeed 
Mr. Beise; H. F. Hogan, a Vice-President, named to suc- 
ceed R. B. Burmister as Vice-President and Manager of 
the San Francisco main office upon the latter’s retirement 
next October under terms of the bank’s pension plan; R. 
S. Heaton, heretofore a Vice-President and Manager of 
the Fresno main office, promoted to Vice-President and 
Chairman of the Advisory Board, to become General Ad- 
visory Officer for the important valley area, and R. L. Re- 
horn, formerly in charge of the loan supervision depart- 
ment in Los Angeles, promoted to Vice-President and 
Manager of the main office in Fresno. 

—e——_ 


Charles F. Adams, President of the First National Bank 
of Portland, Ore., announced on June 22 the appointment 
of Carlos C. Close as Trust Officer of the institution to 
succeed the late Blaine B. Coles, and his election as a 
member of the Board of Directors, it is learned from the 
Portland “Oregonian” of June 23, which further said, in 
part: 

A graduate in law from Leland Stanford Jr. University and a mem- 
ber of the Oregon bar, he came to Portland in 1915 as Secretary of the 
Lumbermen’s Trust Company and in 1923 was made a Vice-President of 
that institution. From 1928 to 1930 he was with Dillon Read, New York 
investment bankers, returning to Portland to direct and supervise in- 
vestments in the trust department of The First National. He has been 
a Vice-President of the bank since 1935. 

“Mr. Close has been an outstanding officer of our bank,’ Mr. Adams 
declared. ‘‘All of our directors feel that we are most fortunate to have 
a man of his broad experience to fill this important post.” 
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THE CURB EXCHANGE 


Trading on the New York Curb Exchange this week cen- 
tered largely around the speculative industrials and public 
utility preferred stocks. Price movements have been irregu- 
lar at times with a tendency toward lower levels, but net 
changes from day to day have been small and without special 
significance. During the fore part of the week there was a 
light demand for mining and metal issues, but oil shares 
and aviation stocks were comparatively quiet. Some profit 
taking developed on Monday but it made little change in 
the market movements. 

Price movements were generally toward higher levels 
during the abbreviated session on Saturday. There were 
some market leaders that did not appear on the tape, while, 
on the other hand, there were a number of slow moving 
stocks that appeared for the first time in several weeks. 
Public utilities were in demand at higher prices and a number 
of the more active issues among the preferred stocks worked 
into new high ground. Changes in the general list were small 
and the transfers were down to approximately 33,000 shares 
for the two hour session. Great Atlantic & Pacific Tea Co. 
nv. stock was one of the strong issues and climbed upward 
61% points to a new high level at 114. Aircraft shares were 
fractionally higher and some of the industrial specialties 
registered modest gains. 

Profit taking checked the advance on Monday and closing 
prices in many instances were considerably below the tops 
for the day. Scattered through the list were a number of 
popular trading issues that moved against the trend but there 
was a fairly large number of shares on the down side as the 
market closed. Great Atlantic & Pacific Tea Co. nv. stock 
was again the strong spot of the morning as it forged ahead 
5 points to a new peak at 119 but toward the end of the ses- 
sion it slipped back to 11334 with a net loss of 4 point. Alumi- 
num issues were down, aviation stocks showed little change 
and industrial specialties were lower. There were occasional 
advances in the public utilities but most of the active stocks 
were down. 

Mixed price movements were apparent during most of the 
dealings on Tuesday, and while some new tops were reached 
by a number of the more active stocks in the public utilities 
and industrial specialties group, the market was sluggish and 
the transfers dropped to approximately 89,000 shares against 
105,000 on Monday. Except for a moderate upturn in 
Lockheed, aviation stocks were practically unchanged from 
the preceding close. Aluminum issues continued to slip 
backward. Mining and metal shares were slightly stronger, 
particularly Newmont which surged forward 2 points to 70% 
at its top for the day. Great Atlantic & Pacific Tea Co. nv. 
stock moved up to 115 and fell off to 113% with a loss of 4 
point and new peaks were established by Toledo Edison pref. 
A and Indiapa Service Corp. $6 and $7 preferred. 

Stocks turned definitely downward on Wednesday par- 
ticularly those in the industrial specialties group, the reces- 
sions ranging from 2 to 3 or more points. There were some 
exceptions in the public utility list where a number of the 
popular trading shares in the preferred section registered 
new tops for 1939. These included among others Utilities 
Power & Light pref. which moved ahead 1%4 points to 16, 
and Cities Service pref., Cities Service pref. B and Cities 
Service pref. BB. Major losses were registered by many of 
the trading favorites including Chicago Flexible Shaft, 2% 
points to 70; Niles-Bement-Pond, 2%4 points to 484%, and 
Montgomery Ward A, 2% points to 167. 

Lower prices prevailed all along the line on Thursday, the 
recessions ranging from 1 to 3 or more points. There were 
occasional movements against the trend and several new tops 
were registered, but the closing prices indicated that the 
declines were largely in excess of the advances. Aviation 
shares were weak and subject to considerable selling, oil 
stocks were down and a humber of the speculative favorites 
in this group slipped to lower levels. Aluminum issues 
continued in the doldrums and many of the popular industrial 
specialties declined from 2 to 3 or more points. The transfers 
for the day climbed to 138,830 shares against 107,740 on 
Wednesday. Outstanding among the recessions were Alumi- 
num Ltd. 4% points to 120%, Great Atlantic & Pacific Tea 
Co. nv stock 8 points to 102, Pittsburgh Plate Glass 3 points 
to 99 and Standard Steel Spring 3 points to 32. 

Curb market movements were irregular and prices were 
largely toward lower levels during a goodly part of the 
session on Friday. There were no spectacular changes, and 
while there were some strong spots scattered through the list, 
the trading interest of the preceding day was lacking and the 
volume of transfers slipped down to approximately 94,000 
shares against 138,830 on Thursday. Prominent on the 
downside were Childs Co. pref., 234 points to 424; Southern 
New England Tel. Co., 5 points to 152, and Electric Bond & 
Share pref., 27% points to 534%. As compared with Friday 
of last week, prices were generally lower, Aluminum Co. of 
America closing last night at 101 against 104 on Friday a 
week ago, Aluminum Ltd. at 120 against 12934, American 
Cyanamid B at 23% against 25, American Gas & Electric 
at 33%4 against 34144, Carrier Corp. at 10% against 13%%, 
Childs Co. pref. at 42% against 50, Consolidated Gas, 
Electric Light & Power Co. of Baltimore at 76 against 79%, 
Creole Petroleum at 17% against 19%, Electric Bond & 
Share at 7' against 734, Gulf Oil Corp. at 32 against 33, 
Humble Oil (new) at 57 3% against 62, International Petroleum 
at 20% against 2134, Lake Shore Mines at 384 against 3834, 
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Lockheed Aircraft at 2414 against 2614, New Jersey Zine at 
53 against 5534, Newmont Mining Co. at 6414 against 704, 
and Scoville Manufacturing Co. at 19 against 205< 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


‘ 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
June 30, 1939 Shares) Domestic | Government| Corporate Total 
eee 33,460} $819,000 $5,000) $...... $824,000 
PE ch ten scedes 104,770} 1,274,000 8,000 20,000} 1,302,000 
y. soerege 89,125) 1,229,000 5,000 2,000} 1,236,000 
Wednesday .......- 107,365] 1,407,000 16,000 8,000} 1,431,000 
Thursday as in wdibietaal 140,280} 1,680,000 40,000 17,000} 1,737,000 
WUE cviwstadean 93,610} 1,353,000 2,000 29,000} 1,384,000 
RE ea aii 568,610! $7,762,000 $76,000 $76,000! $7,914,000 
Sale at Week Ended June 30 Jan, 1 to June 30 
New York Curd 
Exchange 1939 1938 1939 1938 
eset ~~ shares _ 568,610 1,572,730 19,475,413 21,068,311 
‘on 
RE $7,762,000} $9,027,000 $232,523,000 $164,779,000 
Foreign government-.-_ 76,000 141,000} . 2,555,000 3,588,000 
Foreign corporate. -__ 76,000| 123,000 3,069,000 3,297,000 
SS TERS $7,914,000! $9,291,000! _$238,147,000! —$171,664,000 

















NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


June 19—The Charlotte National Bank, Charlotte, N. C__..-..-- $400 
SE DURE sts cndkcevs ¢bbob4 sce edd ebhehsosdate $2. 
PUNO GUGEMe citcccndumaicthaakcdeeecbssebbeon econ 150, 
Effective June 17, 1939. Liquidating age J. A. Stokes, care 
of theliquidating bank. Absorbed by: Wachovia Bank & 
Trust Co., Winston-Salem, N. C. 
COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 
June 20—The First National Bank of Winchendon, Winchendon, 
Mass. From $200,000 to $100,000 00,000 








AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
10 Plymouth National Bank, Plymouth, Mass., par $20...........-..-.--- 20 
6 Ludlow Manufacturing Associates___.........---- $Ghecdbbcoseseenasden 97% 
5 FARSRE: AER, HF Gen dd ck wenebdsevsdcccsdnnaséiscscccscsdasscas 205 

Bonds— Per cent 
$1,000 Aldred Investment Trust 4%s, Dec., 1967, with 10 shs. stock...41\% & int 
$1,000 Chicago Jct. Ry. & Union Stock Yards 4s, April, 1940___._--_- 101% & int. 

By Crockett & Co., Boston: 

Shares Stocks $ per Share 
20 Peoples National Bank, Claremont, N. H., par $100__._._.._-.-----.-. 100 
14 Claremont National Bank (Old) Claremont, N. H., par $100____.-.--- $1 lot 
Op ee Fs Oe in nina 4dckcbsens ob echanccednuscoutsocneoen $5 lot 
8 Fitchburg Gas & Electric Light Co., par $25....................-.....- 47 
36 Union Block Co., Claremont, N. H., par $500.........-........------.. 505 
4 Lewell HaeGte EAS Cae 5. BEE Be nano cenamhe ss cennncorcnnedseansés 51% 








COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease compared 
with a year ago. This is due in part, however, to the fact 
that many banks in New York State will be closed on 
Saturdays during July and August, and yee to the fact 
that last year’s figures included the end of the month’s 
transactions, which the present year will appear in the 
figures for next week. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended today (Saturday, 
July 1) clearings from all cities of the United States from 
which it is possible to obtain weekly —_ will be 22.1% 
below those for the corresponding week last year. Our 
preliminary total stands at $4,856,364 ,649, against $6,235,- 
514,303 for the same week in 1938. At this center there is 
a loss for the week ended Friday of 14.1%. Our compara- 
tive summary for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ending July 1 1939 1938 Cent 
od ee $2,495,882,693 | $2,907,191,159 | —14.1 
re aa ee er ee 248 966,205 236,495,746 +5.3 
PR, 6 cc accbosncsocdnsesenss 288,000,000 293 ,000 ,000 —1.7 
Ds 3 dc reshdacoedvennceksasuebs 162,530,952 171,214,008 —5§.1 
ase CRG 2. oo cccccccccccesesesesse 76,493,600 69,448,148 | +10.1 
DO an cocscnschescccéiseasonn 69,700,000 67,300,000 +3.6 
PT Pree 105,274,000 110,074,000 —4.4 
PRN, 65 ow a we dsvsoutcdcdotsuces 94,063,488 96,113,440 —2.1 
TO. no oot ccccncaswesesoncencesd 77 813,222 65,061,083 | +19.6 
CRs 6 bb cdddnebavddcccpestsaeas 74,409 ,033 67 ,467 336 | +10.3 
ee 50,464,115 53,516,139 —5.7 
Eleven cities, five days....-...------ $3 743,597,308 | $4,136,881,059 —9.5 
Other cities, five days....------------ 720,039,900 709,158,565 1.5 
Total all cities, five days. -...------- $4,463 637,208 | $4,846,039,624 —7.9 
All cities, O90 GY . ccsccccccccccccces 392,727,441 1,389 ,474,679 | —71.7 
Total all cities for week . ......----- $4,856 ,364,649 | $6,235,514,303 | —22.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 24. 
For that week there was an increase of 10.7%, the aggregate 
of clearings for the whole country having amounted to 
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$5,476,553,194, against $4,948,522,033 in the same week 
in 1938. Outside of this city there was an increase of 15.1%, 
the bank clearings at this center having recorded a gain of 


74%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register an improvement of 7.4%, in 
the Boston Reserve District of 29.1%, and in the Phila- 


delphia Reserve District of 15.7%. 


The Cleveland Reserve 


District registers an expansion of 16.4%, the Richmond 
Reserve District of 14.9%, and the Atlanta Reserve District 


of 19.9%. 


In the Chicago Reserve District the totals are 


larger by 10.6%, in the St. Louis Reserve District by 
17.5%, and in the Minneapolis Reserve District by 17.2%. 
In the Kansas City Reserve District the increase is 7.9%, 
in the Dallas Reserve District 13.9%, and in the San Fran- 
cisco Reserve District 8.0%. 

In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
int.or 

Week End. June 24, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. 3 s To 3 s 
ist Boston..-...12 cities 284,009,401] 219,975,344) +29.1] 243,640,143] 261,472,485 
24 New York..13 “ 3,127,388,015] 2,911,655,407| +7.4| 3,472,509,851| 3,320,964,963 
34a phial0 “ 396,502,028} 342,675,013) +15.7| 408,792,799] 352,481,770 
4th Cleveland..7 “ 272,874,300] 234,391,767| +16.4| 329,900,960] 275,463,856 
6th Richmond..6 “ 134,662,059] 117,155,844] +14.9] 136,716,361 126,108,565 
6th Atlanta....10 “ 159,009,240] 132,666,892) +19.9] 146,466,941 137,468,567 
7th Loads = 434,840,594] 393,036,480] +10.6] 481,982,312] 467,178,390 
8th St. Louls...4 “ 134,884,092) 114,762,186] +17.5|  141,146,497| 125,118,566 
9th Minneapolis 7 “ 102,594,672 87,520,057] +17.2| 105,437,280 96,754,992 
10th Kansas City10 “ 131,024,528} 121,461,030] +7.9} 144,157,862] 130,277,539 
llth Dallas.....6 “ 69,880,221 61,342,280] + 13.9 69,074,670 57,255,433 
12th San Fran...10 “ 228,884,044] 211,879,733] +8.0] 243,109,702] 210,927,219 

Total.......11Zcities| 5,476,553,194] 4,948.522,033] + 10.7] 5,922,935,398] 5,561,472,325 
Qutaide N. Y. City.....| 2,452,390,703| 2,131,474,725] +15.1| 2,574,986,742] 2,355,000,828 
Canada........32 cities 351,538,656!  308,675,4141 +13.8] 312,684,844! 301.068.394 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended June 24 















































Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
$ 3 % 3 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor. --- 466,783 491,510} —5.0 630,926 548,238 
Portland... ..- 1,890,438 1,585,201] +19.3 1,920,701 1,881,005 

Mass.—Boston ..| 251,255,093) 189,735,813) +32.4) 210,239,170] 230,156,136 
Fall River... 66 612,210} +1.1 782,190 611,891 
Lowell.......- 477,967 349,286) + 36.8 438,769 401,728 

i New Bedford. 588,624 544,281} +8.1 640,328 555,706 
Springfield . - .- 3,035,652 2,960,610} +2.5 3,041,048 3,089,301 
Worcester... -_. 1,665,848 1,637,774, +1.7 1,987,500 1,800,323 

Conn.—Hartford 10,574,533 8,000,752} +32.2 9,166,250 9,804,746 

+ New Haven... 3,806,091 4,302,962) —11.5 4,063,257 3,426,512 

R.1.—Providence 9,145,800 9,334,300| —2.0 10,241,900 8,691,000 

N.H.—Manches'r 83,903 420,645) +15.0 488,104 505,899 
Total (12 cities)} 284,009,401} 219,975,344] +29.1| 243,640,143) 261,472,485 
Second Feder|al Reserve Djistrict—New| York— 

N. Y.—Albany_- 8,993,733 ,100,617} —1.2 13,054,932 13,173,680 
Binghamton... 1,024,465 880,224) +16.4 1,245,474 978,098 
Buffalo... ... ,800,000} 28,300,000) +19.4 40,000,000 32,800,000 
SL tnaanndl 435,218) « ~ 430,864) +1.0 571,886 663,849 
Jamestown... 832,847 &.632,198| +31.7 702,806 595,501 
New York... . ./3,024,162,491/2,817,047,308| +7.4|3,347,948,656|3,206,471,497 
Rochester... .. 7,018,447 5,936,705} +18.2 f ,949 7,016,5 
Syracuse _____- 3,586,718) §& 3,296,239) +8.8 4,660,241 4,155,820 
Westchester Co 3,696 ,480 2,871,380] +28.7 2,995,914 2,653,916 

Conn.—Stamford 5,065,816 3,942,309] +28.5 4,180,765 3,637,733 

N. J.—Montelair 404,024 494,158} —18.2 325,998 375,358 
Newark._.____ 15,108,882 16,205,935 —6.8 18,139,336 19,049,735 
Northern N. J. 23,258,894 22,517,470} +3.3 31,731,894 29,393,174 

a 
Total (13 cities)|3,127,388,015)2,911,655,407| +7.4/3,472,509,851/3,320,964,953 
Third Federal |Reserve Dist|rict—Philad|elphia-|— 

Pa.—Altoona.._. 415,490 12,940] +32.8 483,096 476,676 
Bethlehem . . _. 503,217 421,023} +19.5 963,708 *300,000 

« Chester_...... 280,508 218,308] +28.5 310,699 268,850 
Lancaster. ____ 1,080,144 1,076,838 +0.3 1,194,784 1,115,201 
Philadelphia_..| 385,000,000} 333,000, +15.6 97 ,000 ,000 ,000 ,000 

, Reading ______ 1,271,288 1,332,223) —4.6 1,221,035 1,017,880 
Scranton... _. 2,330,889 1,798,122] +29.6 2,167,478 2,133,416 

Wilkes-Barre. .__ 795,857 763, +4.3 839,890 947,169 

2 VOR 915,235 1,375,539] —33.5 1,338,109 1,225,578 

N. J.—Trenton_-_ 3,909, 2,377,000] +64.5 3,274,000 ,997,000 
Total (10 cities)! 396,502,028} 342,675,013] +15.7| 408,792,799] 352,481,770 
Fourth Federjal Reserve D|istrict—Cley|eland— 

Ohio—Canton. __ 2,086,211 1,485,655) +40.4 2,479,885 1,723,593 
Cincinnati ____ 53,731,531 47,742,549] +12.5| 60,706,021 53,282,228 
Cleveland... .. 89,957,322 74,249,634] +21.2 94,680,820 77,688,254 
Columbus. ___. ,090 300 7,893,800} +15.2 10,780,500 9,195,600 
Mansfield. _.__ 1,732,574 1,492,416] +16.1 2,010,093 1,409,954 
Youngstown... 2,265,002 1,834,033] +23.5 2,431,409 2,392 828 

Pa.—Pittsburgh .| 114,011,360} 99,693,677] +14.4 156,812,252| 129,771,399 
Total (7 cities).| 272,874,300] 234,391,767] +16.4 329,900,980) 275,463,856 
Fifth Federal |Reserve Dist|rict—Richm| ond— 

W.Va.—Hunt’ton 371,535 288,145] +28.9 419,842 332,459 

Va.—Norfolk.._. 2,413,000 2,153,000} +12.1 3,010,000 2,480,000 

| Richmond ____ 37,332,993 34,782,035] +7.3 37,092,784 32,021,880 

8.C.—Charleston| 1,091,814 998,390} +9.4 1,448,866 1,026,942 

Md.—Baltimore ® 69,007 ,920 58,525,251] +17.9 68,002,983; 68,393,183 

D. C.—Wash'ton| 24,444,797 20,409,023} +19.8 26,741,886 21,854,101 
Total (6 cities).| 134,662,059] 117,155,844] +14.9 136,716,361} 126,108,565 

sone Federal we foe wetter a 

-—Knoxville 831, -240,937| +18.2 3,026,134 2,968 

| Nashville ..... 17,099,519 14,913,079] +14.7 17,950,650 1a'tea 78 

Ga.— Atlanta... 56,500,000} 47,200,000} +19.7 50,500,000; 53,100,000 
Augusta _._... 977,354 1,046,139] —6.6 1,042,489 893,174 

~=-=---- 843,137 667,352) + 26.3 834,614 808 ,672 
Fla.—Jacks' nville 18,763,000} 17,655,000} +6.3 17,362, 13,682,000 
Ala.—Birm’ham . 99s bee _16,714,152| +24.8} 21,203,421 18,030,351 

obile -——<e«8 , ’ - i, , +27.1 , * , 
oe 110,787 “ol 2 “igen ig rien 
dined ° 91,795) +20.7 103,237 . 
La.—NewOrileans| 38,439,14 29,897,349] +28. 32,744,616 32,485,008 
— (10 cities)} 159,009,240) 132,666,892 


+ 19.9] 146,466,941| 137,468,567 














































































































July 1, 1939 
Week Ended June 24 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
3 s % 3 3 
Seventh Feder\al Reserve Djistrict—C h i|cago — 

Mich.—Ann Arbor 306,74 269,466) +13.8 251,351 313, 
Detrott......- 92,853,891 76,278,768| +21.7| 113,999,503] 113,420,312 
Grand Rapids - 2,865,080 2,081,130} +37.7 3,002,711 2,373,117 
| 1,276,448 946,174| +34.9 1,496,899 1,154,345 

Ind.—Ft. Wayne 911,967 861,537 +5.9 962,757 1,002,859 
Indianapolis- -- 15,599,000 13,980,000} +11.6 15,427,000 14,965, 
South Bend--- 1,392,966 955,872| +45.7 1,386,812 1,245,373 
Terre Haute_-- 4,606,768 4,497,427| +2.4 4,598,697 4,798,774 

Wis .— Milwaukee 18,163,330 16,919,375) +7.4 18,270,781 18,143,585 

Ia.—Ced. Rapids 1,067,001 1,042,770| +2.3 995,252 1,021,528 
Des Moines--- 7,426,872 6,324,560| +17.4 7,051,361 7,275,442 
Sioux City.__- 3,462,405 2,760,221) +25.4 2,721,715 3,429,434 

Il .--Bloomington 290, 304,926}, —4.7 ,058 766,228 
Chicago .._-.-- 277,860,791| 259,885,612} +6.9| 304,030,168} 290,065,096 
Decatur .....-. 967,149 715,064) +35.3 972,440 749,645 
ae 3,271,837 3,225,325], +1.4 3,855,268 4,103,102 
Rockford ...-- 1,271,569 * +35.1 1,291 469 1,273,732 
Springfield. .-. 1,246,211 1,046,773] +19.1 1,345,070 1,077,358 
Total (18 cities)| 434,840,594] 393,036,480) +10.6| 481,982,312) 467,178,390 
Eighth Federaj! Reserve Dis|trict—St. Lo|uis— 

Mo.—S8t. Louis -_- 86,300,000} 71,300,000} +21.0} 91,100,000) 81,400,000 

Ky .—Louisville-- 32,069,841 29,023,006} +10.5| 32,846,037) 29,385,525 

Tenn .—Memphis 15,955,251 13,885,180) +14.9 16,700,460 13,887,031 

ll.— Jacksonville 1 x x x x 
Quiney ..«c-2- 559,000 554,000} +0.9 500 ,000 446,000 
Total (4 cities)_| 134,884,092} 114,762,186] +17.5| 141,146,497) 125,118,556 
Ninth Federal) Reserve Dis|trict—Min n\eapolis|— 

Minn.—Duluth-_. 3,094,280 2,919,349) +6.0 5,700 327 3,034,963 
Minneapolis - - - 68,646,793 58,904,805} +16.5| 70,276,393) 64,312,932 
&. Paul...... 24,123,586] 20,265,315] +19.0] 23,224,203] 23,220,169 

N. D.—Fargo--- 2,128,202 2,042,4 +4.2 1,995,230 1,805,425 

8. D.—Aberdeen 859,576 815,168{ +5.4 5,008 652 ,736 

Mont .—Billings 703 ,686 627,214; +12.2 707,217 620,610 
Helena _...-..- 3,038 ,549 1,945,756] + 56.2 2,708,902 3,108,157 
Total (7 cities).| 102,594,672} 87,520,057] +17.2| 105,437,280) 96,754,992 
Tenth Federal| Reserve Dis|trict—Kansjas City|— 

Neb.—Fremont-. 103,600 94,269} +9.9 81,602 92,937 
Hastings. -_--- 126,297 113,586) +11.2 102,831 115,090 
Lincoln.....-- 1,296,822 2,315,526| —44.0 2,342,592 2,674,340 
Omaha .....-- 27,301,442 24,879,726) +9.7 27,684,738 30,468,718 

Kan.—Topeka --. 2,536,419 3,026,190] —16.2 3,059,973 1,916,290 
Wishita......- 3,008 ,467 2,732,008} +10.1 4,572,524 3,738,238 

Mo.—Kan. City. 92,527,443 84,744,046] +9.2) 102,479,956 87,371,772 
St. Joseph -__-_ 2,919,151 2,547,396| +14.6 2,694,231 2,591,467 

Colo.—Col. Spgs. ,519 505,593} +14.8 545,451 583,411 

i cksnans 624,368" 502,690) +24.2 593,964 725,276 
Total (10 cities)| 131,024,528] 121,461,030} +7.9| 144,157,862) 130,277,539 
Eleventh Fede/ral Reserve | District—Dajllas— 

Texas—Austin___ 1,610,781 1,678,846} —4.1 1,464,586 1,127,201 
i eins 54,738,045 46,306,419} +18.2 50,353,350| 44,321,063 
Fort Worth... 7,743,170 7,556,917 +2.5 10,767 ,048 6,051,471 
Galveston__-__- 1,826,000 1,638,000} +11.5 1,878,000 1,697 ,000 
Wichita Falls_-. ,Oll 1,057,899} —8.9 1,143,928 7380 865 

La.—Shreveport-_ 2,998,214 3,104,199} —3.4 3,467 ,758 3,277 ,833 
Total (6 cities) - 69,880,221 61,342,280} +13.9| 69,074,670 57,255,433 
Twelfth Feder|al Reserve D/istrict—San |Franci|sco— . 

Wash .—Seattle - - 38,191,361 32,834,946) +16.3 41,117,163 31,498,599 
Be mdinwans 1,084,548 842,634) +28.7 857 ,580 30,097 

Ore.—Portiand - - 31,873,678 28,085,725) +13.5 33,539,061 27,197,494 

Utah—S. L. City 14,859,069 12,508,735) +18.8 14,989,274 14,112,648 

Calif.—L’'g Beach 4,295,844 4,331,016, —0.8 4,061,752 4,372,804 
Pasadena -_--_- 3,185,770 3,646,982] —12.6 3,426,701 2,836,049 
San Francisco 129,569,000] 123,760,000} +4.7| 139,103,000} 125,016,355 
San Jose__...- 2,278,181 2,485,992; —8.4 2,539,370 2,044,211 
Santa Barbara. 1,383,218 1,260,462} +9.7 1,192,364 1,133,076 
Stockton. .._.. 2,163,375 2,123,241] +1.9 2,283,437 1,985,886 
Total (10 cities)| 228,884,044] 211,879,733] +8.0] 243,109,702} 210,927,219 

Grand total (113 

PS séveson 5,476 ,553,194/4,948,522,033] +10.7/5,922,935,398/5,561 472,325 
Outside New York/2,452,390,703/2,131,474,725|] +15.1|2,574,986,742|2,355,000,828 
Week Ended June 22 
Clearings at— ---—-——_- - 
Inc. or 
1939 1938 Dec. 1937 1936 
3 3 % 3 $ 

118,353,509] 111,091,578} +6.5| 107,190,189) 104,782,435 
118,476,957 880} +22.2 90,875,262 79,889,167 
,716,926 +44.9| 33,618,511 48,001,710 
17,736,302 +11.2 18,445,934 15,826,137 
16,530,014 +1.7 16,363,998 14,085,236 
4,696,157 —5.7 3,784,851 2,739,064 
2,602,439 +8.7 2,159,237 1,864,036 
5,860,748 +11.1 5,297 ,567 4,270,536 
4,797 ,386 —4.9 5,502,450 5,005,426 
1,883,675 +9.7 1,773,489 1,582,074 
1,875,079 +5.0 1,734,682 1,483,310 
3,059, —15.6 3,104,341 2,783,360 
3,952, +24 3,736,865 3,129,480 
3,444,525 +26.9 3,557,458 2,542,849 
313,852 —0.7 294,311 239,839 
412,421 +4.3) 429,515 405,829 
1,102,389 +1.1 1,353,488 1,207 ,652 
584, +28.0 535,655 473,196 
1,018,824 +2.4 1,028,361 824,217 
739,489 —7.7 932,996 1,116,360 
618,117 +8.5 682,310 499,272 
223,953 +15.8 182,981 224,112 
708 ,884 +21.1 627,919 563,767 
719,687 —4.2 688,807 411,088 
1,131,885 +3.3 1,003,014 945,846 
3,154,431 +9.7 3,936,679 2,437,535 

,324 +2.8 338,227 x 
768,779) —6s5. 879,324 903,453 
F +1.1 559,487 445,363 
109) +16.1 542, 390 ,568 
616,013 +5. 563,109 589,178 
911,071 —8.3 961,018 1,097,374 
Total (32 cities)} 351,538,658) 308,875,414) +13 | 312,684,844) 301,068,394 

* Estimated. «x No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 24, 1939, TO JUNE 30, 1939, INCLUSIVE 















































Noon sae | Lr Cable ee in New York 
Country and Monetary| alue in Untted States M 
Uni 
June 24 , June 26 | June 27 ; June28 : June 29, June 30 
Europe— $ $ $ x $ $ 
soene. belga____.- -170019 | .170011 | .170025 | .170019 | .170000 | .169919 
Bulgaria, tev. _..| -012075*| .012075*| .012075*| .012075*| .012075*| .012075* 
Czechoslov’ia, koruna a a a a a a 
Denmark, krone____| -208925 | .208943 | .208975 | .208956 | .208925 | .208921 
Engl'd, pound sterl’g|4-680902 |4.680763 |4.682361 [4.681388 |4.680486 |4.680416 
Finland, markka_.__| -020550 | .020537 | .020575 | .020533 | .020533 | .020533 
France, franc______ .026487 | .026487 | .026491 | .026490 | .026484 | 026481 
Germany, reichsmark| -401016 | .401000 | .401061 | .401066 401022 | .401027 
Greece, drachma___ | .008567*| .008564*| .008564*) .008564*| .008564*) .9008564* 
Hungary, pengo___.| .196000*| .195750*| .195750*| .195750*| .195750* .195750* 
| ena .052602 | .052603 | .052603 | .052607 | .052606 | 052607 
Netherlands, guilder.| -530783 | .530788 | .530861 | .530816 | .530844 | 530766 
Norway. krone____. .235196 | .235196 | .235237 | .235196 235175 | .235168 
Poland, zloty. ___. | .188200 | .188100 | .188100 | .188100 188060 | .188060 
Portugal, escudo__ .042495 | .042472 | 042435 | .042475 | .042472 | 942493 
Rumania leu ______ .007021* .007035*| .007035* .007035*| .007078* .007035* 
Spain, peseta ____. .110225*| .110225*} .110225*| .110225*| .110225*| .110225* 
Sweden, krona_____ .240996 | .241003 | .241040 | .241018 | .240996 | .240984 
Switzerland, franc___| .225369 | .225347 | .225366 | .225438 | .225241 | .2252292 
Yugoslavia, dinar__ | .022766 | .022640 | .022640 | .022640 | .022640 | .922680 
sia— 
China— 
Chefoo (yuan) dol’r| .127500*|) .127500* .128625*| .124250*| .124250*| .123375* 
Hankow (yuan) doi} .127500*| .127500*| .128625*| .123625*| .124250*| .123375* 
Shanghal (yuan) doi] .131875*| .131666*| .132833*| .128666*| .128250*| .127250* 
Tientsin (yuan) dol,| .122916*| .119583*| .120750*| .117833*) .115750*| .112458* 
Hongkong, dollar | .288531 | .288734 | .288890 | .289093 | .288500 | 288656 
British India, rupee .349497 .349428 .349512 | .349440 | .349359 | .349118 
Japan, yen___ .272825 | .272725 | .272816 | .272757 .272714 | .272742 
Straits Settlem’ts, do}! 547125 | .546250 | .546437 .546250 .546750 | .547000 
Australasia— | : 
Australia, pound... |3.730625 |3.730812 |3.731328 |3.730625 |3.730437 |3.730187 
ee ene pound. |3.745875*|3.745312*|3.745812*|3.745375*| 3.745187 *|3.744687* 
Africa— | 
Union South Africa, £|4.631750 |4.630312 |4.633750 |4.631875 |4.631562 |4.631625 
North America— 
Canada. dollar_____. 997207 | .997167 | .997246 .997578 | .997363 | .996894 
Cuba, peso _..____. .999250 | .999500 | .999500 | .999500 | .999500 | .999500 
Mexico, peso_____- -200240*| .200175*| .200175*| .189000*| .170000*| .171666* 
Newfound!'d, dollar_| .994726 .994726 .994726 995117 | .994921 .994335 
South America— 
Argentina, peso____- .312095*| .312095*| .312125*| .312115*| .312065*| .312060* 
Bravi, milreis official .060580*| .060586*| .060586*| .060586*| .060586*; .060586* 
free _ .050800*| .050600*| .050700*| .050280*| .050500*! .050400* 
Chile, peso—official_ .051733*| .051733*| .051733*)| .051733*| .051733*| .051733* 
“ export .040000*| .040000*| .040000*} .040000*; .040000*| .040000* 
Colombia, peso _ .572220*| .572220*| .569800*| .569800*| .569800*| .569800* 
Uruguay, peso, contr.| .616000*| .615957*| .616010*| .616014*| .615957*| .615960* 
Non-controlled. _.. .857971*| .355828* .355828*| .355828*! .355966*| .356542* 








* Nominal rates. a No rates available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
June 14, 1939: 

GOLD 


The Bank of England gold reserve against notes on June 7 was £226,160,- 
005 at 148s. 4d. per fine ounce as compared with £226,160 ‘005 at 148s. 5d. 
per fine ounce on the previous Wednesday. 

In the open market about £2,650,0°0 of bar gold changed hands at the 
daily fixing during the past week. ‘There was some general selling, but a 


good proportion of the supplies was provided by the authorities; most of 
the gold available was secured for shipment to New York. 

Per Fine Per Fine 

Quotations— Ounce Quotations— Ounce 

(ge, Bee De EE Se Sie — Sweet 148s. 4d 
ee ee oa  * a | * Seema. 148s. 5d 
og SRE Sen ae GaP > > Mee oscaqenssanem 148s. 4.83d 
RI nr ae ae 148s 


The following were the United Kingdom imports and exports of gold. 
registered from — on June 5 to midday on June 12: 


Impe Exp 
Union of South Attica - ..-£2,452,232 United States of , an £1,051 $5 
Southern Rhodesia - -- ~~~ 8 Oro eepeatety pee 7.9. 
ritish East Africa... -_-_- 22,010 poate PAL USES 8'958 
Britieh India........... 266 592 nce _ be Bh, LD 4,770 
New Zealand--........-- 815 Switzerland _ Se ae ee 10,552 
United States of America-_ mt Other countries_..._._.. 681 
$OMS4 SSO OHO 0686 te 
:. eS eles 6,080 
a REA OLSER, SE 164,888 
Netheriands............ 1,311,486 
SR SSRI 62,842 
esa 29,256 
Other countries... _.._- 11,047 
£4,561 ,211 £1,090,870 


The SS. ree which sailed from Bombay on June 10 carries gold 
to the value of about £102,000. 

e Transvaal gold output for May 1939 was 1,083,843 fine opnem 
and this established a new monthly high record; the vious record w 
1,075,807 fine ounces produced during March, 193 The May, 1939 
—— yey 5 with S 1 gr. 182 fine ounces in April, 1939 and 1 ,018,6 


fine ounces 
5 Id output for April, 1939 was 63.858 fine 


The Southern 
ounces as compared with 62,408 fine ounces in March, 1939 and 67,813 fine 
SILVER 


ounces in April, 1938. 
the first part of the week to 19 13-16d. for cash 


uotations eased duri 
’ delivery, the cash quotation being the lowest 


19%d. for two mont 
pe last November. 
The Indian Bazaars made —— —_ at the lower levels were more in- 
clined to buy. American o have made moderate purchases for 
prompt shipment, but have own 4-4 interest than during last week when, 
Sespii ite higher prices, they were keen buyers. 
ews was received from America last weak of the a provides tat by the Senate 
Committee of the Somers Bill, which inter alia for the 
extension until Oy 15, 1941 of the President's p power to buy domestic 
ae at a premium over the world price and it was indicated that, as the 
House of Representatives, early action in the 


ment had proposed which, to the report, w have the 
effect of eliminating future purchases by the Tteasury of f silver. 
No further news regarding these legislative — are to , but the 


ey of the position may account for reluctance of American 
vi om iaae the Ameri foreign sil poli th 

or oO y ng the can silver cy, the 

pens ng Lg pete os Socsumisered uncertain pending definite news from or develop- 
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"The following were the United Kingdom exports of silver, 
registered 


mports and 
from midday on June 5 to poly on June 12: 





British Malaya... .- Balt, Aa0 Tateed States - » 7 - £51,410 
Hong Kong.-........---- ee Se. on ahusaned cnn b43 880 
New Zealand______.....- ,094 Tus 0's cha: ahpckteasin an a7,000 
— aa neni ecteamnetlaebaiens b40,849 D Te aa agi nae 1,607 
ad ec ee b4,500 Other countries.......... 1,863 
British W West Africa_...... 2,000 
SE. & 5 intsaden tena a6,500 
RS. conennn4 ee oartnoe 10,968 
rn cctdshin wacko ein 6,426 
G atdibeidecindab ses 4,903 
EGE PARTS b3 ,725 
Other countries_-_.____--- 
£206,136 5,760 
a Coin of legal tender in the United Kingdom. b Coin not vy Seal 
tender in the United Kingdom. c Sundry coin. 
Quotations during the week: 
IN LONDON IN LONDON 
—Bar Silver per Oz.Std.— 
Cash 2 Mos. Per ounce .999 oe. 
ig See 19 15-16d 19%4d. Se Vicdasewksdacvead 3 cents 
June 9...... 19 %d. jj Ae Re See cents 
June 10__.... 19 13-16d 19 %d. BE | Wie i nslces  Gndee cakes 43 cents 
June 12...... 19 13-16d 19%d Oe eae 43 cents 
June 13__...- 19 %d. iS - > Pee 43 cetns 
June 14.____-. 19 15-16d Pe Late... CUO Ebanncodsonanenste 43 cents 
Average. ___-- 19.875d 19.677d. 
The highest rate of omepee on New York recorded durin ee period 


from June 8 to June 14, 1939, was $4.68%% and the lowest $4.68 id 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon Tues., Wed., Thurs., Frt., 
June 24 June 26 June 27 June 28 June 29 June 30 
Silver, per oz__ 195d. 19%«d. 18 15-16d. 18 3-16d. 17 15-16d. 18d. 
Gold, p. fine 0z.48s. 6d. 148s. 6d. 148s. 6d. 1488.64d. 1488.64%d. 148s. 6d. 
Consols,2'4%-. Holiday £67%% £67 % £67% £67 £67 
British 34% 
War Loan__. Holiday £941¢ £94 £94 £93 % £93 % 
British 4% 
1960-90____- Holiday £107% £107 % £107% £106 % £106% 


The price of silver per ounce (in cents) in the United 
States on the same days have been 


Bar N.Y. (for.) Closed 42% 39% 3814 38 38 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








CURRENT NOTICES 





—Leonard Heimerdinger, formerly senior partner of the firm of Leonard 
Heimerdinger & Co. which was dissolved as of June 30, has become as- 
sociated with C. E. Unterberg & Co. 

—Nutter, MecClennen & Fish are now occupying the eighth floor at 220 
Devonshire Street, Boston, Mass. 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle”’: 








Company and Issue— Da Pa e 
Aluminium, I itd, 5% debentures. ..........---------- July 2414 
*American Colortype Co. 6% bonds___......-.-..-.----- Aug. 296 
Arkansas Louisiana Gas Co. Ist mtge. 4s._-....-...---- July 3212 
Associates Investment Co., 10-year 3% debs... ..-.-.--.-- Aug. 3525 
*Bates Valve Bay Corp. 6% OE... 6 éxctnsebioae Aug. z98 
[en Steel Castings Co. prior pref. stock_........-.- Aug. 3837 

us-Monighan Co. class A shares___....--.-.. July 2573 

Burieie & Fort Erie Public Bridge Authority 1st lien 5s___July 3216 

Gutae Rapids Mfg. & Power Co. 40-year 5% Rie acuu July 3527 


Slectric & Gas Co. Ist mtge. bonds____ Sept. 


*Central Llinois 
3%% guaranteed bonds_-- _Sept. 


*Chicago Union Station Co. 


3 
RU EENESS | SRO RSA Oe ae 
[-*) 
to 
~~ 
<-] 





*Cincinnati Gas & Electric Co. “ist mtge. as icenabhoaa Aug. 2102 
Colgate-Palmolive-Peet Co. 6% pref. stock..........-- Aug. 2892 
Commercia! Credit Co. 2%% ebentures i mes tae eel July 92 
Connecticut Ry. & Lighting Co. Ist mtge. 44s... ..---- July 38 
Continental Steel Corp. preseres 6 PE isdabonseneadeu July 
Cuban Telephone Co. Ist mtge. bonds. ............-..-- it. 1474 
Empire Properties Corp. collateral trust bonds .---.------ July 3220 
ce Co. of America at ne 7%, pref. stock... .. July 1 3531 
General Motors Acceptance Corp. 3 Lee eres écionet Aug 3376 
Georgia Card arolina Power Co. lst Ray Di sdvdesdussenae July 3221 
\P. Goodrich Co. 6% conv. debentures... _....------ Aug 3377 
soitind Times, Inc. 444% debentures. ._.._-.-------- July 3378 
Houston Oil Co. of Texas 10-year 5s, series A. _..--.-- Aug. 1 3690 
International Salt ‘‘o Ist mtge. 58... ....------------ July 1 440 
Kansas City Gas Co. Ist mtge. 5s.._.......----------- Aug 3379 
Kir ay my, Corp., Ist mtge. bonds.... ....-------- July 1 3635 
Manila Gas Corp. Ist mtge. 6s_..........-.-.-.------ July 1 3072 
Marshal! Field & Co. 7% pret. S000 nceassensesgheonoun Sept. 30 3853 
—— Power & Light Co.— 
Ist & refundins mtge. 7. ee July 37 sii4 
ee’ GS pele Bee. O5966., 4 -cagcccccccccesesnses A 
Mercantile Properties [nc. 5 A DOG casasddsidrnaen July 1 3380 
Montana Coal & Iron Co., Ist mtge. 58..-...-. .------- July 3 3537 
New Orleans Public Service Inc., general lien 4 4s- o--ouly i 3381 
New York City Omnibus Corp. prior lien bonds.........July 1 2598 
Nord Railway Co. 644% bonds.....-...-.----- sles  - 1176 
Northeastern Water & Electric Co. coll, trust 68. -.--Aug. 1} 887 
Oklahoma Power & Water Co. Ist mtge. 5s.._.-.-. sages, 2 3855 
*Pacific Coast Power C 2. Ist Fg -F. ded acataie ee 29 sue 
acific hting Corp. $6 pref. stock......... ----July 
pecs Seek eans RR. Tot pod _~* Seperee ----Sept. 1 1179 
Penin Wino Torta Co. Series A bonds... ..-July 20 3855 
SN FP Pc co adscdsapsneccunevenenhecsobaooun July 20 3855 
*Peoples Drug Stores, Inc.. 64% pref. stock.___....-- Sept. 15 z119 
*Philadelphia Electric Power Co. Ist mtge. 5340 i aaa Aug. 1 z119 
Poli New England Theatres, Inc., Ist mtge. bonds_...-.-- July 20 3855 
Roanoke Water Works Co. Ist SD, Oss eoscheausatlied July 1 3242 
Robertson Paper Box Co. 6% 2 OEinn coccnnseeheane July 15 3082 
*St. Joseph Ry., Light, 5 °& Power Co. 1st mtge. 44s- Aug. 1 2122 
(Robert) Simpson Co. o Wee Sete. GR, 6 aencenedet ana 1 3388 
Robert hans,” Co., itd., 06 Gs Gh. cducucsncanhial — 1°40 3388 
el. ist mtge. 0 “aphree-cebereereerres ics: July 1 
Sha an Water & Power Co., 1st mtge. 4343... ..... July 7 
gosony- acuum Oil Co., Inc., ib-year Ms teenaneeawnt July 21 3243 
*(A. E.) well, Gh % Co. Ist mtge. i di ceinn eit ae hie Aug. 1 2124 
A.) Stein & _. LC eee eee July 1 978 
unray Oil Corp., 50 (EEE nis ccacececheccocal July 31 3700 
My Corp. 6% Cote. SS Ss aS Fe seps- 1 2124 
Tide W ae Oil Co., 15-yr. 34% debs_....-- July 1 3392 
Union, Braces Cold Te becsane Co. (K. ©.) ist mtge. 6s... -- A 1 Bat 
West Desenfecting Co. 1st mtge Boats weg: ort eee July 1 3397 
Weston El = ent Gorn. class A stock....... July 1 1 
Western United Gas & Electric Co. 6% pref. eek ...-0 - Se 1 3087 
6%% oben eouseSeanseseosounceccoose July] 1 3087 
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Com A and 6 eee 


Wheeling & & ae Erie Ry. ref. mtge. ponte. 
*Winston-Salem Terminal Co. Ist mtge. 

ward Iron Co. list mtge. 5s 
2nd mtge. 5s 
* Announcements this week. 


Wood 


Dividends are grouped in two separate tables. 


ties Co., Ist mtge. 5s 
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DIVIDENDS 


Date Page 
July 13 37 
Sept. 1 3860 
Oc 1 2128 
July 1 3398 
Sept 1 3398 

In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 


Further details and record of past 


dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department”’ in the week when declared. 

The dividends announced this week are: 








When | Holders 




















Per 
Name of Company Share Payable of Record 
Abraham & Straus-_-_----_--- Rare apagaree ta 50c |July 25\July 15 
Administered Fund Second ------------------ 6c |July 20|\June 30 
Bees Pee & Wel OO... . 2. ce ncccccccene 30c |July 1\/June 22 
Allentown Bethlehem Gas pref (quar )-------- 87 %e |Aug 10\July 31 
Alliance Oil Corp. pref. (8.-a.)---------------- $3 June 30) June 28 
Amerada Corp (quar )-...------------------ 50c July 41\July 15* 
American Can Co. (quar.) $1 Aug. 15\July 25* 
American Cities Power & Light ‘class A pref _- — 75c Aug. lJuly 11 
Opt. div. 1-32d sh. of cl. B stk. or cash. | 
| Se ee ea 1t374%c |Aug. l1jJuly 11 
Opt. div. 1-64th sh. of cl. B stk. or cash. 
Ce SE, diva nesacacpuscesspocse= 34%ec |Aug. l1\July 11 
Opt. div. 1-32d sh. of cl. B stk. or cash. 
American Export Lines stock div of 3-10th of a 
share of Am. Exp. Air Lines for each share held. July 15\July 1 
American Fidelity & Casualty Co., Inc. (qu.)-- 1l5e |July 10 zone 30 
American Ly wk. 4 Hoe (quar.)....-.---<----< 15c |Sept. 15|Se p s 5 
Preferred (quar.)...-.-.---------------=-- $14 |July 15)July 5 
American Light & ' fraction (quar.).....<----<« 30c |Aug. IljJuly 14 
Preferred (quar.)...-..------------------- 37 4c j|Aug. IljJuly 14 
American Motorists Insurance C oO. (quar.)_---- 60c |July 1)/June 25 
American Mews Oo. . ...~<---<--+------<---- 25c |July 15\July 5 
American Products Co. $1% partic. pref------- 137 %e |July 1|June 27 
5% prior preferred (quar.).....--.--------- 8%ec |July 1'June 27 
Aggeesse Co. (quar-) Seb wberidsabenss4ncdent 50¢ Aug. 1\July 20 
CE CLS. . sisscgtbeoaeegercceseees $1% |Aug. Il1|July 20 
Associated Telephone C o., Ltd., pref. (quar.)---| 31%ec |Aug. l|July 15 
Atlantic Citv Sewerage © 0. (quar. eee 25c |July§ 1\June 30 
Atlas Acceptance 5% pref. (quar.)--..--------- $1% |July 1\June 21 
Badger Paint & Hardware Stores, Inc___------- 5%e |July 1\June 26 
Badger Paper Mills, Inc., 6% pref. (quar.)----- 75c |Aug. 1)July 20 
Bartgis Bros. preferred (quar. kde as ak oe ih ie il 37 %c |June 30\June 20 
Bell Telephone Co. (Penna.) RGR) .tiacnaue $2 |\June 30 June 30 
Berland Shoe Stores ...-....--.---------------- 12%c |Aug. l1j\July 20 
ef eT $1% |Aug. Il\July 20 
Birtman Electric Co. (quar.)..--------------- 25c |Aug. I\July 14 
DE COED.) .. sacccccwencnncsctsccess $1% |Aug. I\July 14 
en 1s%ec\July 25\July 15 
Boston Edison Co. (quar.)....--------------- $2 ug. ljJuly 10 
Bourbon Stockyards (quar.)_..-....-.--------- $1 |July 1\June 26 
Bremmer-Norris Realt [ Emvessanens (s.-8.)--.-- $1% |June 28\June 27 
peeteapert Hydraulic (GORE.) . 2 cccsccccass 40c |July 15\June 30 
e Oil Co. resumed) Lsgeneebda coastone le |July 20\July 10 
Bruce (E. L.) Co. 7% cum. pref. (quar.)------- $1% |June 30\June 26 
3%% cum. referred CORE.) occcnenuccces 87 %ec |June 30\June 26 
Buchanan Realty Oorp..........----.----<-- $5 July i1\)June 23 
Bullock's, Inc., preferred (quar.)- ------------ $1% |Aug. IljJuly 11 
Burgess Battery oe $1% |July 10\)June 30 
ia Pig § Co. 6% . CGURE J. nncecccccace $1% |June 30/June 28 
posters et et (a) |Aug. 1j)July 10 
a 3 41 15- Htoprescnts div. of $1.75 due 
a 30, and accrued int. on div. of 
45 5-16 cents up to Aug. 1, 1939. 
Canada Bud Breweries, Ltd-_-----.----------- 120c |July 15) July 5 
Canadian Breweries, pref. (quar.)....-------- 50c |July 15\July 7 
Canadian Fire Insurance (quar.) --..--.------- $2 July 3\June 22 
Canadian Wallpa Mfrs. A & B (final)-_----.-- ; ye |July lliJuly 4 
Carson Hill Gold Mining Corp- -----...-------- sac June 30|/June 21 
Central Hudson Gas & Electric (quar.)--~------ 2 Aug. I)June 30 
Central New York Power pref. (a i Jonasvenas $1% |Aug. ljJuly 10 
Central Power & Light Co. 7% cum. pref_---- $1% j|Aug. I\July 15 
TE Se eer $1% |Aug. Il\July 15 
Chapman Valve Mfg. Co. ..-....-..---------- 25c |July 1\June 20 
Chase National _— wx. Bithesacvaquccucncas 70c |Aug. IljJuly 10* 
Cipemmioss PURE, BRC. « «90 --occwcececesccecs 7c |July 15\June 30 
oe 0 & Southern Air Line (initial) _...-.----- 15c |June 30|)June 27 
aang CS ee 17 %e|June 30\June 27 
Crilton Gn aagsen Sen eucagucnccceboncors 10c |July 15\July 5 
Cincinnati Postal — & Realty Co.— 
6% % preferred (quar.)...........--------- $1% |July 15\)July 5 
Cleveland Union Stockyards (quar.) - - - -. - 12‘ec |July 1|June 21 
Coppenied: previously reported Ginn. United 
ee Bottling Co., St. Louis (quar.)------ 25c |July 20|/July 10 
Dn eda cncadecdmdapeponhenscotens« 25e |July 20\July 10 
Columbia Mills, Inc. (resumed) - ---..--------- 50c |July 1\June 20 
Connecticut Light * OWEP (GEEP.)..- occccesss 75c |Oct. 1/Sept. 15 
Preferred _(quar.)..........-- 
EE RE A IE EN 
Consolidated Car Heatin, 
Consolidated Cigar a 
644% preferred (quar.) A 
Consolidated Mining ‘« — Go. (Cam.).... i July 20\July 3 
Consolidated Rendering -----.--....--------- $134 |June 30\June 27 
Consolidated Water Power & Paper (increased) - 25c |July 1|June 27 
Corn Products Refining Co. -----...--------- 75c |July 20\July 5 
LT AS ae 156 Lay IB, 98 
0 DICE” Gita : y une 
Crowell Collier x sblhors % pref. °- ee $4 hes. ljJuly 24 
Crystalite Products 6% ee. _ | ® eae 1 3 June 30|\June 23 
Cuban Tobacco 5% preferred - - --.----------- t$2% |July 31\July 12 
Cumulative Trust Shares. -.-.............---- 8.4c |July 15)_-.---- 
Oypress Abbey..............-..--.-..------- 2c |July 15\|June 30 
Davidson Bros. (increased quar.) ______-----~- 7c |July 20\July 14 
Dennison Mfg. Co. dabemeere stock (quar.)_._- 2 |Aug. IijJuly 20 
Diamond State Telephone (quar.) -...-.--...--- 50c |June 30/June 30 
ee eee on oss cc entseeeunem 75c |Aug. 15\July 29 
te th ee ain let <cthaenne 14% |Aug. 15\July 29 
Dravo Corp. oT + it Se ae . 5c July i|June 21 
ake oe no otinhon «tiemane eho 50c |June 30|)June 24 
Elgin National 8 EIR EE ae 25c |Sept. 23/Sept. 9 
Eastern Magnesia Talc Co., Inc. yy eieceda 50c |June 30\June 20 
my pond & | 3 eg $6 p Hs RS $1% |Aug. l1jJuly 10 
Eurek 66 preterred ween ----2-------------- $1% |Aug. l1jJuly 10 
Pipe Line Co. ..........-....--.----- 50c |Aug. ljJuly 15* 
“Bearing Go. WE Jasacastnaeetscnness 3 June 30 June 23 
it iaiisihh madcanee jah nemeane ee une une 2: 
Fansteal Metallurgical Corp. pref. (quar.)...--- $1 is June 30\June 26 
Preferred — kd ebbotkhdnseennoanequune4 $1% |Sept.30|Sept. 15 
th 21i6  oseccchandnnnbanced $1% |Dec. 18)Dec. 15 
Federated Dept. I cate ee ne an 25e |\July 31\July 21 
4% % conv. preferred (quar.) hidcadenecansd $1.06 %\July 31\July 21 
Firestone Tire & Rubber 25e |July 20\July 5 
Fisk Rubber preferred (quar.) ----..-_- $1% |July 20\July 10 
Berew yer Oo, O88 A... .... 22-2... one 25e |July 15\June 30 
G er Drug Co... ..........--....---..... $1 |June 26\June 
T Assetions Oil Co. (Texas) 6% pf. (qu.)- 15c \June 30\June 20 



































July 1, 1939 
Per When | Holders 
Name of Company Share | Payable\of Record 
Gardner ~ ee anda sitbinn nib ninoadn $4 |July 15/June 30 
PETE CO) cctvadssccaancescahnscercen $2}¢ |June 30)June 27 
Genera! Shoe  aaeed a a in ie ea 20c |July IljJune 30 
General Theatres Equipment Corp- ---------- 25¢ |July 14/July 7 
Gilbert (A. C.) Co. preferred (quar.)..---.---- 87 %e |July 12)July 5 
Globe Knit Works (irregular) -.-..---.--------- 15c |June 28|June 20 
Goodman Mfg. Co. (quar.)-_---- 25c |June 30/June 29 
Goodyear Tire & Rub i. ti 25c |Sept. 15j)Aug. 15 
$5 convertible preferred oor) $1% |Sept. 15j)Aug. 15 
Gordon & Relyea 6% Ist Ps: & (aus: sien di dea $1% |July 3|June 27 
Great Lakes Power Go.. (quar.)__| $1% |July 15)June 30 
Great Southern Life Insurance pT coy) SE 35e [July 10j)July 1 
Group Securities, Inc., agricultural shares - - - - - 2c |June 30|June 16 
(en a ai eR pelea RNG 17 SEE aa ee pes 3c |June 30|June 16 
—— SAYA inc enact Rica me aera 4c |June 30|June 16 
PRR PO eee ea le |June 30)June 16 
Aviation ES ELLIO LAE ALLELE LES lec {June 30)June 16 
ne a ai ae June 30|June 16 
Building OLED LIL OE le |June 30|June 16 
i OD EE Se 2teec |June 30\/June 16 
a hc a ee ba el ic June 30\)June 16 
Distillery and brewery shares__-...-------- se |June 30|June 16 
Electrical equipment shares ----_-..-.------- 3%e |June 30jJune 16 
a 2 kia le eee le |June 30\/June 16 
EE I A TEAS EES AE RIT: 4c |June 30)June 16 
Fully administered shares_-__-------------- 3igc |June 30/June 16 
Industrial machinery shares__.___..-------- se |June 30|June 16 
PTD 4c |June 30|June 16 
Si agi eh a a a BS SRE I OR ESE le |June 30|/June 16 
TG LEN LEAT AE DEI 3c |June 30jJune 16 
ae ak ree aie dp ibn AAS ab a ae cide me lige |June 30|June 16 
ES LLL LETTE ALLIS LE se |June 30/)June 16 
Railroad equipment shares_______..-------- le |June 30\June 16 
EPO TO 3c |June 30\June 16 
a naan 5c |June 30|/June 16 
ed een 5c |June 30|June 16 
Guardian Realty Co. (Canada) 7% pref__----- 50e |July 15)June 30 
Harris Hall & Co., preferred (quar.)_.._------- es 4% |July l1/June 20 
Hartford Electric Light (quar.).......-------- 68%c |Aug. ljJuly 15 
Pr ee cr. Ce cemedennenne 50c |June 30|June 21 
CT REESE 50c |June 30)June 21 
Hartford Steam Boiler Inspection & Insurance - 40c jJuly Iij/June 26 
Hart & Cooley Co., Inc. (quar.).........-.---- $1 jJuly 1|June 23 
ll EIA A I le it gE NE, AES RGR, $1 jJuly i1j/June 23 
Hat Corp. of America, 6% % pref. (quar.)----- $1% |Aug. Il1jJuly 18 
Haughton Elevator Co., $6 prior pref. (quar.)__| $1¢ |July I)June 19 
Hecker Products Corp. (quar.)_._....-------- 1l5e jAug. IjJuly 10 
Hercules Powder Co., pref. (quar.).._.------- $1% jAug. 15)/Aug. 4 
Hershey Chocolate (quar.)............-...-.-- 75ce jAug. 15\|July 25 
ES RE RR PR STS $1 jAug. 15\)July 25 
Hollinger C Seamel. Gold Mines (monthly) ____--- t5e |July 15)June 30 
ag itp a, ENS, TS ae a <SEN t5e |July 15|/June 30 
Holyoke Water Power Co. (quar.)_......----- 20c jJuly 1/June 23 
Holly Sugar Corp., 7% pref. (quar.).......--- $134 jAug. ljJuly 15 
Home Tel & Tel Co es. Wayne, Ind.) (qu.)__| 87 4%c |June 30|June 27 
I es tu namneanat ee ee. 
Hook Drugs, Inc. Gregan) RS AE 12%c |July 1|June 22 
Horn & Hardart (N SO BRR eee 50c jAug. I|July 12 
ee ee eae $144 |Sept. 1 Aug. 12 
Hudson's Bay Co. 5% preferred________------ 2%% |July 1 June 30 
Hyde Park Breweries , Inc. (irregular) - ~~ 50c |July 15|July 1 
Interchemical Corp., pref. (quar.)_..._.....--| $14 jAug. IljJuly 20 
International Business Machine (quar.)-----~-- $1%% |Oct. 10)/Sept. 22 
Interstate Dept. Stores, Inc., 7% pref_...---- $1% jAug. IjJuly 18 
Interstate Home Equipment (quar. ro. SC kbhawad 12%ec |July 15\July 1 
ees Ea See Oe. 8 nc ec cewcuncnen 12%ec |July 15\)June 30 
Johnson, Stephen & Shinkle Shoe Co______--- 20c |July i1|June 24 
Sy eR $1% jJuly 15\July 1 
Kansas City Fire & Marine Insurance (s.-a.) --- 30c |July 1)June 23 
Kennedy's, Inc., pref. (quar.)------.--------- 31%ec |July 15|June 30 
Keystone _—— Case (resumed) -_-_-_._...._-- > |jJuly 10\July 1* 
I en ei tac mall 30c |Sept. 13/A 1 
Lee My F4 , i. aati hea 75c j|Aug. I|Julv 14* 
ERE SESE, Son ARR ea RS IE SE 25c |July 15j)July 8 
Lincoln Printing i = 3 ees 87 %e |Aug. IljJuly 17 
SS Gt BE a a lic |July 20|July 10 
eee PS ar 25c |Sept. lj)Aug. 10 
NS Ea $1% jOct. 2/Sept.15 
Lord & Taylor, 2d preferred (quar.)---------- $2 ‘Aug. IjJuly 17 
Lowell Electric Light Corp. (quar.)__._------- 90c July 13)June 30 
Ludlow Typograph Co. $6 preferred (quar.) - -- - $1% |July ijJune 21 
Luzerne County Gas & Electric, $7 pref. (quar.)| $1% |Aug. 15|July 31 
os eves wenden ede 1% |Aug. 15)July 31 
Madison Square Garden --------------------- 25¢ |Aug. 31|Aug. 18 
SE A TS SA 25c |Sept.15|Sept. 1 
Manning, Maxwell & Moore________..--.---- 12%ec |July 3)June 30 
Maritime Telep & Teleg Co , Ltd (quar )__--| 17%ec |July 15)June 20 
 § 00 UU GS eee ee 17%ec |July 15)June 20 
Massachusetts Utilities Assoc. 5% pref. (qu.)-- bea < > July 15/June 30 
GED a ino nteececgnkecks sukee= 2 Aug. Il1jJuly 14 
McCaskey Register Co 7% ist preferred (s-a )-| $34 |July 1|June 23 
McElwain (J F ) preferred ON RRS DR re $1% |July l1jJune 23 
Medasa rea Cement Co.— 
Class A 6% preferred SS eee $144 |July 1/June 24 
Melville Shoe Corp. (quar.)_....------------- 75e j|Aug. IlIjJuly 14 
Pref ee a me 735¢ Aug. IljJuly 14 
Michigan Seamless Tube Co_____.....-------- 2o0c |July 10)/June 30 
Midwest Rubber Reclaiming----------------- 25c j|Aug IljJuly 20 
“ff "> 2 - aeee aeee $1 |Sept ljAug 19 
Mission Of1 Co (interim)...................- 75e |July ljJune 24 
Mode O'Day C ep | * pep 10c |June 27|June 24 
Montreal Light, Heat & Power Consol. (quar.)- 38c |July 31/June 30 
Mountain States Telep. & Teleg. (quar.)------ $1%4 |July 15|June 30 
Nachman Spring-Filled Eh 25c |July 20\July 10 
National City Lines, Inc , class A_-.-.--.------ 50c j|Aug IiJuly 15 
National Cylinder Gas Co______--..--------- 10c jJuly 21\July 10 
National Funding Corp class A and B (qu )_--| 17%c |July 20)June 30 
9 EE) peep aaa 17 %ec |July 20)June 30 
Neisner Bros., preferred (quar.)....---------- $1.18% j|Aug. IjJuly 15 
Nelson (Wm), Ltd., 7% geet. ¢ (quar. Do basemen $1% June 30|June 10 
New York Telephone Co. (quar.)....--------- $2 |June 30/June 30 
New Brunswick Telephone Co_-_----.-.-.-------- 4 15|June 30 
Niagara Falls Insurance (quar )------ 1 30|June 27 
Norfolk & Western Ry. (quar.)------ - 19)Aug. 31 
Pref SS aS eee 19\July 31 
North American Trust Shares (1956) -- ee 
Dit tc hhiadunmthiwh s$pnaitnknnae om ood 15|June 30 
ce ee ee te een anbanh a 
Northern American Of] Co. .........-..-.---- 20\July 10 
Northern [linois Deacon 0) ljJuly 15 
Pref ee Ce a ete ena ema anie ljJuly 15 
Northern Indiana ‘Public Service Co.— 
7% preferred Sly \ RSE a Se $1%4 |July 14/June 30 
6% DP MS... swicnssdvoncsosseue $1% |July 14/June 30 
re gee SS eee $1% |July 14\June 30 
Nort west Engineering Co... .........-.------ 25c |Aug. IljJuly 15 
Northwestern Title Insurance Co (quar )---.--- $2 |June 30) June 30 
Old Dominion Fire caparente Co. (quar.)....-- 25c |July i1/June 26 
Oliver United Filters, class A (quar.)--------- 50c |Aug. ljJuly 21 
Orchard Farm Pie Co. arte. | ae t$3% |July 1/June 20 
Pacific Gas & Electric Co... ~~ .-..-.-------- 2% \July 15\June 30* 
Pan American Life Insurance (N. O.) .(auer- aA 40c |July 1j)June 20 
Pearson Co., ye 5% pref. A stbduacee 31 4c |Aug. IjJuly 20 
Peaslee-Gulbert Corp., 8% pr ae. picdsaen $134 |June 30|June 28 
POET, BOG. GHEE). on dé caceseceececees- 75c |Aug. 15|Aug. 5 
Pref (quar.) Raddacdagasossgecosconcss $144 jAug. IjJuly 21 
Penn-Federal Corp., preferred (s.-a.)..-------- $1% |jJuly 1\June 29 
Perfection Stove Co. (quar.)....------------- 37 39¢ June 30\June 20 
PUREED GOD sc oc ccc ncn cccccndsndessdscecces 2 July 20\July 10 
Philadelphia Co. (quar.)-_-_-...-------------- 10c jJuly 25\July 1 
Philadelphia Electric Co., $5 pref. (quar.) - - --- a Aug. l1jJuly 10 
Pittsfield Coal Gas Co. (quar.)--------------- $1 |June 23/June 22 
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Per When | Holders Per When | Holders 
Name of Company Share | Payahlejof Record Name of Company Share | Payablejof Record 
Planters Nut & Chocolate (quar.)-_____ “sleecnasee $214 |July 1\June 15 Aloe (A. 8.) Co., 7% preferred (quar.)_....---- $1% |July 1jJune 21 
Plume & Atwood Mfg. Co. (quar.)_.______-__- 50c |July 1|June 26 Alpha Portland Cement. ---_-_- sa pi it Ie ad a 3be Sept. 25/Sept. 1 
Plymouth Cordage (quar.)___________________ $114 |July 20/June 30 Aluminum Co. of Amer. 6% pref. —: cendee $1% |July IljJune 15 
Port Huron Sulphite & Paper— Aluminum Goods Mfg. Co. (quar.)....------- 20c {July i1jJune 15* 
4% non-cumul. preferred (resumed) -----.-_-- $1 |July 1\June 25 AEH Rl ail Reet aE aT RE. 20c |Oct. 2|Sept. 15* 
Prentice (Geo.) Mfg. (quar.)_._....-..-..---- 50e |July 15)July 1 Aluminum Mfg. Co., Inc. (quar.)....-------- 50c |Sept.30|Sept. 15 
0 SARE TA Eo ee ee ae $1 |July 15/July 1 ea SA a Sai ia 50c |Dec. 31 . 15 
Providence & Worcester RR----_..._-_------ $14 |July 8/June 28 % preferred (quar.)........------------- $1 Sept. 30|Sept. 15 
Public Utility Engineering & Service, pref. (qu.)| $134 |July 15|June 30 7%, I lea 1 Dec. 31]/Dec. 15 
Pyle-National Co., 8% preferred (quar.)_______ $2 |June 30\June 19 Amalgamated Sugar 5% pref. (quar.)_--------- 12\%e |Aug. IijJuly 17 
Rainier Brewing Co., partic. pref. A & B______- 10c |July 10\July 7 Amerex Holding Corp. (semi-annual) _______--- 70c j|Aug. IljJuly 12 
Participating preferred A & B__________-_-_-- 10c |Aug. 10/Aug. 7 American Asphalt Roof Corp. 6% pref. (quar.)-| $144 |July 15)June 30 
Participating preferred A & B_____________- 10c |Sept.10/Sept. 7 American Bank Note 6% pref. (quar.)_-------- 75c |July i1/June 12 
Ralston Steel Car Co., 5% preferred (quar.)_--| $114 |June 30\June 20 American Bakeries Co., class A (quar.)------- 50c |July i1|June 15 
Randall Co. class A (quar.)---..---....------ 50c |Aug. 1\July 2 Ee Sana lc ls i Ul SD a A el BA 25c |July i|June 15 
PE EN ID 6 os co iksecd csccccetens 25c |Aug. 10\/July 13 Os ia a doth sai © wim Rio‘ 37%c |July i1|June 15 
oe 2 ., FS eee ae 50c |Sept. 14)/Aug. 24 4 UY  " 3 - SSE See ea aate $134 |July ijJune 15 
> tS pea Stace: 50c |Oct. 12|Sept. 21 American Bernberg Corp., 7% preferred (s.-a.)} $34 |July 1|June 23 
si cc ccibowsncnudndedes 15c |July 7\/June 29 American Beverage Corp. preferred_________-- t8%c |July 1/June 22 
Reinsurance Corp. (N. Y.).................- 7ise \July 15\July 5 American Can Co. preferred (quar.).....----- $1% July iljJune 16* 
Rhode Island Public Service class A (quar.)-.--- $1 |Aug. I\July 15 American Capital Corp., $3 preferred____--_--- 725¢e |July iljJune 15 
Os nti caicc ca iedivdeheee 50c |Aug. 1j)July 1 American Cast Iron Pipe Co. 6% pref. (s.-a.)--- $3 |July 1jJune 20 
Rice O'Neill Shoe (irregular) --_--.__.__------ 60c |June 17\June 23 American Casualty Co. (Reading, Pa.)_....--- 1l5e |July 1/June 
Richmond Insurance (N. Y.) (quar.)_-_------- 15c |Aug. l/July 11 American Cities Power & Light, class A (quar.)| 68%c |July l1|June 10 
EE eae aetetcsccucesseccoscera 50e |July 17\July 3 Option dividend cash or class B stock. 
vg: | een alee $2%4 |\July 1\June 21 American Crystal Sugar Co. pref. (quar.)-_----- $144 |July ijJune 17 
Bros., Inc., preferred (quar.)--._-------- $15 |Aug. I1\July 15 American Cyanamid Co. cl. A & B (quar.)_----- 15c |July Il|June 15 
Royal Typewriter Co., Inc. .____.._....----- 75e |July 15\July 5 5% cum. conv. preferred (quar.)-....------- 14% |July ijJune 15 
ey nS Besar $1%% |July 15\July 5 American Discount Co. of Georgia. -__----.----- 50c |July 1j|June 20 
Safety Car Heating & Lighting Co________-__- $1 |Sept. 1/Aug. 15 American District Telegraph of N. J— 
St. Croix Paper Co. (irregular)____..____..__-- $1 |\July 15\July 8 io, Se eS 1 5 
San Antonio Public Service Co.— American Envelope Co. 7% pref. A (quar.) 1 1 
pe UL ene eee eee $1%4 |June 30\June 20 7% preferred A (quar.)_.....-.-.----- 1 1 
7p pecterred |S SERS eee $2 |June 20|\June 20 American Express Co. (quar.)_.-.-.---- 1 1 
San Jiego Consol. Gas & Electric pref. (quar.)-| $1%4 |July 15/June 30 American Factors, Ltd. (monthly)__..--- 1 0 
San-Nap-Pak Mfg. Co., Inc., 70c. pref. (quar.)_| 174c |June 30\June 20 American Felt Co., 6% preferred_--.----- 1 1 
Santa Cruz Portland Cement Co_..._.__------ 50c |July 1\June 27 American Furniture Co. 7% pref. (quar.)_..--- $1 5 
— fener eee EY 3c |June 30\/June 23 American Gas & Electric Co. pref. (quar.)_.--- $1% |Aug. IljJuly 
Seaboard Oil Co. (Del.)________- niet Es SPORTED 25c |Sept.15\Sept. 1 American Hardware Co. (quar.)....---------- 25c |July IijJune 16 
Securities Investment (St. Louis) (quar.)------ 50c |July 1\|June 23 American Hawaiian Steamship___........---- 25c |July i1jJune 15 
NT ee cet ake $14 \July 1\/June 23 American Home Products Corp. (monthly) - ---- 20c j|Aug. ljJuly 14* 
Shaler Co., class B (irregular) --........------ 10c |July 1/June 20 I Ee ae 20c |July 1|June 14* 
J 3 yO ey ele ae err per a 50c |July 1\June 20 American Investment Co. of Illinois— 
f “4. ” “ep reEpegeReSy 25c \July 20\July 11 7% preferred (quarterly)_...........------ 43%c |July 1/June 20 
Shippers Car Line, preferred (quar.)--.-------- $114 |July 1\June 27 8% preferred (quarterly)...........------- 50c |July 1|June 20 
Se. fees 4c |\July 25\July 5 $2 series cumulative preferred (quar.)_.------ 50c |July i1|June 20 
Southern Acid & Sulphar Co., Inc.,7% pref..--| $134 |July 1/June 21 $2 cumulative preference (quar.)__---------- 50c |July 1)June 20 
Southern Bleachery & Print Works pref_------- t$1%4 |July 1/June 20 American Manufacturing, 5% preferred (quar.)-| $14 |July§ Ij)June 15 
Southern Calif. Edison Co., Ltd. (quar.)_ ~~ -_- 37 “ec |Aug. 15\July 20 American Optical Co. pref. (quar.)..---------- $134 |July 1/June 17 
, Southern Weaving (irregular) ------__-------- 42c \|June 30\June 28 American Paper Goods Co., 7% pref. (quar.)--| $1%4 |Sept.15)Sept. 5 
Springfield Fire & Marine Insurance Co___-_-_-_- $1.12 |July 1\June 22* 7% preferred (quar.) RAE hy BA ORR ET Pe $134 |Dec. 15\Dec. 5 
Squibb (E. R.) & Sons, Ist 6% pref. (quar.)----| $1% |Aug. 1\July 15 American Power & Light Co. $6 pref. (qu.)----|, t75c |July Ij/June 9 
State Street Investment (quar.)_____________- 50e |July 15\June 30 ip nen GREED .T . nc acccacecnscebagsnoush T62%c |July ljJune 9 
State Street Trust Co. (quar.)_._.._-....---- $2 \July i|June 23 Amer. Radiator & Standard Sanitary, pref. (qu.)} $1%4 |Sept. ljAug. 25 
Sun Glow Industries (quar.).....-.....--.----- 12%e |July 15\June 30 Se en I. Cg co ncccnhkddchonuwes 12c |July 15|June 30 
Sun Ray Drug------- Savaneasy hebcaze comes 20c |Aug. I\July 20 American Smelting & Refining Co. ..-..------ 50c |Aug. 3ljAug. 4 
Preferred (quar.)...........-. ay a Sang 374c |Aug. 1\July 20 ad $1%4 |July 3ijJuly 7 
Ee Be SIND, oc céccdcccasieccecncees 5e |June 30\June 27 ee nhennnee 75c \July IljJune 15 
Premeree (@us0.)......----s.4 tietJbusabes 8%c |June 30|/June 27 CS REE ET $1% July ijJune 15 
Technicolor, Inc. (irregular) ...-........--..-- 35c |July 17\July 7 American States Insurance Co. (Indianap., Ind.) 30c July 1)June 15 
Tennssee Electric Power Co.— American Sugar Refining preferred (quar.)-.--~- $1% |July 3)June 5 
ee I oon ccc ecncssivecbcnde $144 |July 1/June 24 American Superpower Ist preferred. ....------ $1% |July ljJune 15 
4 | $1'4 |July 1\)June 24 American Surety Co. (semi-annual)-.......-.--- $1% |July IljJune 10 
, * |}  )} eae $1% |\July 1\June 24 American Telep. & Teleg. (quar.).....------- $2% |July 15\June 15 
7.2% preferred (quar.)_____- cs is ctsie ake $1.80 |July 1|June 24 American Thermos Bottle Co. common_ ------- 25c j|Aug. IljJuly 20 
6% preferred (monthly) - - -__ ~~ oo ek aameil 50e |July i1\|June 24 ER TT REN RET SF 50c j|Aug. 1jJuly 20 
7.2% peeferrea (monthly)... --.........-..-. 60c jJuly 1\June 24 ee, a al 87 %c |July§ 1jJune 20 
Thatcher Mfg., conv. pref. (quar.)--_--___-_- 90c |Aug. 15|July 31 American Thread Co. pref. (semi-annual.) - - ~~ -- 12%c\July 1)May 31 
c., 9 [ f | eS ee 5e |July 20\July 1 American Tobacco Co. preferred (quar.)-..--.-- 1%% |July 1jJune 10 
, eee aire He $1% \July 15\July 7 American Water Works & Electric Co.— 
Union Gas Co. of Canada (quar.)_--_____--__-} 20c |Sept. 15) Aug. 19 OO SEE ee $1% |July i1jJune 16 
Union Investment Co____-_.____------ phi | 10c |July 17\July 8 DEE Bie BA) nncnccccencescssnsseenes 75c |July 5j/June 
Union Oil Co. (Calif.) - - -- ~~ - - We acians ._...| 25e |Aug. 10)July 10 2 SP eae ay apres $2 |July 5j)June 24 
United Gas Improvement (quar.)_—_-__---- | 25c |Sept. 30\/ Aug. 31 Anchor Hocking Glass Co............-------- l5c |July 15)June 30 
Preferred (quar.).._._........._.-..-..-.-.]| $1 |Sept.30/Aug. 31 Preferred (quarterly) _.............-.------ $1% |July 1jJune 26 
United Light & Rys., 7% pripr pref. (mo.)_-_-/58 1-3e |Aug. 1\)July 14 Dae Coe BN OO. « oon on nncescceosuss 25c |July 14/July 
7% prior preferred (monthly) __-_-._..__---- 58 1-3e |Sept. 1)/Aug. 15 Anglo-National Corp. $2 cum. A-_-._---------- tl5c |July 1j/June 20 
® 7% prior preferred (monthly). ___._________|58 1-3c |Oct. 2/Sept.15 Apex Elec. Mfg. 7% prior pref. (quar.)-.------ $1% |July 1)June 20 
6.36% prior preferred (monthly)..._._...._._| 53e |Aug. 1|July 14 7% prior pref. (accumulations) -.----..----- 25c jJuly 1June 20 
6.36% prior preferred (monthly) - -------__- 53c |Sept. 1)/Aug. 15 Appalachian Electric Power $7 pref. (quar.)_..-, %$1% |July 1 June 
6.36% prior preferred (monthly)._____.-.-_| 53e¢ |Oct. 2)Sept.15 FS Ieee $1% |July Ii|June 8 
6% prior preferred (monthly) ___________-- | 50e |Aug. 1\July 14 Arkansas Power & Light $7 preferred___------- 131% |July 1ljJune 15 
6% prior preferred (monthly). ____________- | §50c |Sept. 1)/Aug. 15 Ee i ee ki sn nas ceew Tt$14 |July IjJune 15 
6% prior preferred (monthly)_________.-__- | 5Oc |Oct. 2\Sept. 15 Armour & Co. of Dela. 7% preferred (quar.)..--| $1% |July 1|June 13 
Van Sciver ( . B.) Co.,7% preferred......-..-.- 1$1% \July 15 July 1 Arrow-Hart & Hegeman ere 40c |July 1l/June 20 
Vertientes-Camaguey Sugar --------.---_---- ‘ 10c |Aug. 1\July 15 Art Metal Construction (irregular) -...--.----- 25c jJuly 1/June 24 
Walgreen Co. (quar.) il RE PE aA Nene 25c |Aug. 1 July 10 eR nanan oem 25c |July i1/June 20 
uarterly (div. represents new rate & dates) _. 40c |Sept. 20\/Aug. 20 Assoc. Breweries of Canada pref. (quar.).....-- $$1% |July iljJune 15 
eferred. a A hewn kine at husknn winwad $1% |Sept. 15|Aug. 24 Atchison Topeka & Santa Fe Ry. 5% pref..--- $2) |Aug. 1/June 23 
Waterbury, Farrell Foundry & Machine__------ 20c |June 30\June 26 Athey Truss Wheel (irregular) _--.......------ 25c |July 3)/June 26 
West Coast Oil, pref. (quar.)-_---.-..-------- $1 |July 5\June 28 Atlanta Birmingham & Coast RR.— 
Western Pipe & Steel pref. (s.-a.)_...-.------- 35e \July 15\June 30 5% preferred (semi-annual) --.-.----------- $2% 'July 1/June 12 
Westmoreland, Inc. (quar.)_________-_____-__- 25c |Oct. 2|Sept.15 Atlanta Gas Light 6% cum. pref. (quar.).-.-.-- $1% |July 1jJune 15 
Westvaco Chlorine Products pref. (quar.) - - - - - - 37 %ec |Aug. 1\July 10 Atlantic Co. (Atlanta, Ga.) 6% pref. (quar.)..-| $1 |July I|June 20 
Wheatley Mayonnaise Co-_-_-___- intial diteienie 25c |July 15\June 30 Atlantic Refining Co., 4% pref. A (quar.)----- $1 jAug. ljJuly 5 
White Villa Grocers, preferred (quar.)__------- 1% \July 1/\June 15 Atlas Thrift Plan Corp. 7% pref. (quar.)_.----- 17s July 1jJune 24 
Wisconsin Electric Power Co., 6% pref. (quar.) - 1% |July 3i1\July 15 Attleboro Gas Light Corp. (quarterly) ------.--- 2 \July iljJune 15 
Wisconsin Gas & Electric Co., 6°) pref. C (qu.)} $1% |July 15\June 30 Auto Finance Co. (S. C.) (quar.)-.------------ 25c |July 1jJune 20 
Wisconsin Telephone preferred (quar.) ---~------ $1% \July 31\July 20 Ff 3S 75c |July i1jJune 20 
Wood Preserving Corp., preferred------------ +$31% \July 1\June 24 Autocar Co., preferred (quar.) --------------- 75c |July lj|June 20 
"yp a ee peeSepereEn 37%ec |Aug. 1\July 15 Autoline Oil Co. 8% pref. (quar.).--.--------- 20c jJuly IljJune 24 
Zion’s Cooperative Mercantile Inst. (quar.) - -- 25¢e ‘July 15\July 5 Automobile Banking Corp. (Philadelphia)— 
Class A a 4 Pl ccnneecnnnanacks s74ee phe : pune 30 
a . eF : of ‘ $1.50 conv. pref. (quar.)-.....------------- ‘ uy 
Below we give the dividends announced = prev s0USs weeks Automobile Insurance (Hartford) (quar.) - ----- 5hc July IljJune 3 
and not yet paid. The list does not inelude dividends an- | Automatic Voting Machine Corp. (quarterly) -- 124° July 1 June 20 
his shes i iven i i Bakelite Corp. 64 % pref. A (quar.).......---- y une 
nounced this week, these being given in the preceding table. Baker U. T) Chemical (quer)...-....2.....2 124c |July 1/June 19 
516% preferred (GGGP.)...ncccccccccoccece= $1% |July IljJune 19 
| Per When | Holders Baldwin Co., 6% pref. (quar.).....---------- $1% |July 15jJune 30 
Name of Company Share | Payable|of Record Baldwin-Duckworth Chain Corp---------.----- 40c |July Ilj/June 20 
Baldwin Rubber Co., common (resumed) -- ---- 12%ec |July 20jJuly 15 
Abbott Laboratories 414% conv. pref. (quar.)--| $1% |July 15\July 1 CRG CINE « cn encacccccesccéncsens 12 4c |Sept. 20/Sept. 15 
Abercrombie & Fitch, $6 preferred (s.-a.)_----- $3 |July i1\June 26 BancOhio Corp. (quar.)... -..--..--.---- a 22c |July IijJune 23 
Acadia Sugar Refining Ltd., 6% pref. (qu.) —.- 7c |July 1\June 17 Bangor & Aroostook RR. Co. (quar.)..-.----- 62c |July ljJune 7 
Adams Oil & Gas (quartel Oe aa ct kts atau 5e |July 1|June 17 5% conv. preferred (quar.) a mine gine miei 1% |July IlIjJune 7 
Addressograph-M Meraph Ro. a euka eae 35c |July 10\June 26 Bangor Hydro-Electric Co., 7% pref. (quar.)-- 1% July ijJune 10 
Aero Supply Mfg., class A (quar.)..-..------- 37 4c July ljJune 16 6% preferred (quar.)........-...-...-....-- 1 July ijJune 10 
Aetna Casualty & Surety (quar.)......------- 5e |July i\June 3 SET D. caninapiaedees@eneseanons eum 30c j|Aug. IjJuly 10 
Aetna Insurance Co. (quarterly).........----- 40c |July i1)June 14 Bank of the Manhattan Co. (quar.)....------- 20c jJuly IljJune 15* 
Aetna Life Insurance (quar.)_....-....------- 30c |July il\)June 3 Bank of New York i SE $3% |July IljJune 23 
i  eceeada 6c |July 15/June 30 Damers, Truss OO..(GGRt.). . «<2 --cccccessecea 50c jJuly iljJune 14 
-Surpass Shoe Stores pref. (quee-) iieahanecte $1% July 3\June 15 Barker Brothers, 544% preferred (quarterly)..| 68%c |July IjJune 26 
cultural Ins. Co. Watertown, N. Y. (quar.)- 75c |\July l1jJune 20 Bastian-Bleasing 00... ...2.-2.---ccccccnccce July ljJune 15 
Ahlberg Bearing class A (quar.)__......_.-.--- 8%c |\July I1|June 20 Preferred (QUaP.) « «<< econ nc cocoon cccccecce $1 July IljJune 15 
Air Associates, Inc. $7 cumul. pref. (quar.)----| $1% |July 1/|June 19 Bausch & Lomb Optical Co__....------------ 25c |July ijJune 24 
Air Reduction (quarterly)__...........-.----- 5c |July 15\June 30 5% cum. cony. preferred (quar.) ----------- $1%4 |July ljJune 24 
Alabama Power Co. $7 pref. (quar.)......----- $1% |July i1\June 21 Bayuk Cigars, Inc., Ist pref. (quar.)..------- $1% |July 15)June 30 
) "sedis grpea separa $1% |July ijJune 21 Beacon Associated pref. (quar.)_.....--------- 43 4c July ijJune 15 
Ne. cnesecsncaseee see $1% |Aug. l1jJuly 20 Beatrice Creamery Co. .. . . 2... -accccncccccce 2 July ijJune 13 
Alaska Juneau Gold Mining silaahtn dh abeeata dae eae l5c |Aug. l1\July 3 $5 preferred with warrants (quar.)_.......-- 3! % |July ijJune 13 
Albany & Susquehanna RR. (s.-a.)______.---- July i\June 15 Beattie Bros. Ltd., Ist pref. (quar.).....-..-.- 1% jAug. ljJuly 15 
Alberta Wood ving Co., Ltd., 7% pf.(qu.)} $1.75 |July 3/June 26 i i nnn koa eo aeeneahen ts 5e j|Aug. 15\July 31 
Allegheny & Western Ry. (semi-annual) - - ----- $3 |\July i1/June 30 Beatty Bros., 2d preferred (s.-a.)_-........---- $3% |July 3/June 15 
Allen Electric & Saupanens SD Wiicisinintetrin ete ed 2c \July 1/June 20 Beech Creek RR. (quar.)-------------------- 50c |July ijJune 15 
Allied International Investing Corp.— Beech-Nut Packing Co. (quar.)-------------- $1 jJuly ijJune 10 
$3 conv. preferred (quar.)..............---- t50e |Aug. 1\July 15 Pino obo nae tepegepoccccscccacccsascece 25c |July ijJune 10 
Allied Laboratories (quar.)................--- 15e |July i\June 15 Belding-Corticelli, Ltd. (quar.).....-...------ ; 1 jJuly 3)June 15 
Allied Products Corp. A (quarterly)........--- | 43%c |July 1/June 19 PEE, GEE Nantctrenowanceccacesuseds ts July 3)June 15 
| BR AS SS caer ee 12%c |July 1/June 19 Bell Telephone of Canada (quar.)_-.......--.-- b 4 July 15|June 23 
Allied Stores -. 5% pref. (quar.)......---- | $1% \July 1 June 20 Bell Telephone of Penna., 64% pref. (quar.).-}| $1% |July 15|/June 20 
Be BE Gc ccdcadéccescocacseces | 25¢ ‘July 3'June 8 B-G Foods, Ime., Preterred. . . . . cc cccccccccee $1% !July i1'June 20 
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Per | When | Holders Per ; When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Record 
Bethlehem Steel Corp. 7% pref. (quar.)-------- $1% |July il1jJune 2 Cixsapenize SOS 50c |July iJune 8 
5% preferred (quar.)--..------------------ 25c |July il1jJune 2 Preferred series A (quar.)_.........-.------ $1 July ijJune 8 
es we etnnadbeatensetanel $1% |July IlijJune 2 Chicago Daily News, common. ---.-.....------- 50c jJuly 1'June 20 
Bickford’s, a. wee mama 4Uc |July ljJune 22 $7 preferred (quar.).....-...-.-.-.-------- $1% |July 1 June 20 
S2.50 preferred (quar.)..........----cccee= 62 34¢ July ijJune 22 Chicago Junc. Rys. & Union Stockyards- ------ $2% |July IijJuly 1 
Biltmore Hat Ltd. (semi-ann.)-_-.._..--------- 25c |July 15|)June 30 6% preferred (quar.)_..------- as a inl wines $1% !July ijJune 1 
Birmingham Electric, $7 preferred_----------- +$1% |July ijJune 14 Chicago Pneumatic Tool, $2.50 prior pf. (quar.)| 624c jJuly 1|June 14 
> ee T$1%% |July§ IljJune 14 $3 convertible preferred (quar.)....------.-- 7 July i|June 14 
en BD 2S DOES. oc ccccccccccccsesse 25c |July ljJune 15 Cee See as BE GI gb a Scnseecscs snes $1% |July l\June 19 
Bon Auli class A (q60r.)......-cccecccccccces $1 jJuly 31jJuly 15 > | E> Sa Paar aaa ear 10¢c |July 15\July 
esse * 62%e |July 3ljJuly 15 Christiana Securities, pref. (quar.).-..------- $1% |July i|June 20 
Bond Stores, Inc., common (quar.)__---------- 2uc |Sept. 15|Sept. 8 Cincinnati Advertising Products (quar.) - ------ 12%c |July ijJune 20 
Se ee 25c |July Ij|June 16 Cincinnati Gas & Electric preferred (quar.).-.-| $1% |July 1)June 15 
Boston Electric Ry. Co. (quar.).------------- $1% |July iljJune 10 Cincinnati & Suburban Bell Tel. Co. (quar.)----| $1.12 |July ljJune 16 
Boston Herald Traveler Corp. (quar.).-------- 4uc |July ijJune 21 Cincinnati Union Terminal 5% pret. (quar.)---- 1 July iljJune 19 
Boston Insurance Co. (quarterly). ---.--------- $4 |July l1jJune 20 SS, preferred (Guar .)..-.cccccccccccccccce- 1 Oct. 1/Sept.18 
Boston Personal Property Trust (Boston) (qu.) - l6c |July 15jJune 30 %, preferred (quar.)--.-------.----- se- 1 1-1~40| Dec. 18 
Brach (EZ. J.) & Gons (qQuar.)..-.-c----ecccoee suc |July ljJune 10 Citizens Water Co. (Washington, Pa.) 7% pref. 
meee alee 20c |July ijJune 10 eee ELLIS PD PEI Te $1% |July 1/June 20 
Bralorne Mines, Ltd. (quar.)......----------- 20c jJuly 15)June 30 Citizens Wholesale Supply 7% pref. (quar.)_---| 87%ec |July 1/June 29 
a Oe 10c |July 15|)June 30 6% peeferred (quarterly) .........-..-.---- 75e jJuly 1/!June 29 
Brandtjen & Kiuge, Inc., 7% conv. pref. (quar.)| 87!¢c |July 1lj/June 23 Clee eee Gee, BE, 10RD). 2 on cn cccccsces $1%4 jAug. IljJuly 25 
Brautford Cordage Co., Ltd., Ist pref. (quar.).-| 324c |July 15j)June 20 City Investing 7% preferred (quar.)...-.------ $1% |jJuly 1/June 27 
Brazilian Traction, Light & Power, pref. (quar.)| $14% |July 3/June 15 I CD oo ican ane bee aes $1 |July 6July 3 
Brideeport Machine, 7% preferred (quar.).----| $1% |July 10)/July 1 City Title Insurance Co. (quar.).....-.------- 12%ec |July 20\July 15 
eee Bee. CO., 100. (GEEP.).cccccccccccseces 20c jJuly il1j/June 15 Cet SERENE CUD... oweeneccsnsseescecs 20c |July 1 June}i5 
Ch SSD nn ccd gencanseeeracsaceace 50c jJuly IljJune 15 Cleve. Cin. Chic. & St. Louis common (s.-a.) ~-- $5 |July 31:July 21 
British American Oil Co., Ltd. (quar.)--------- $25c |July 3\/June 17 RO oe) aa $1% |July 3ijJuly 21 
British American Tobacco Co., Ltd.— Cleveland Electric Uluminating (quar.)_...---- 50ce |July 1ljJune 16 
Amer. deposit rceipts ordinary bearer shares _ - 10d. |July S8iJune 2 De (cc csenennceeeh $1% |July§ l/June 16 
American deposit receipts ordinary regis. shs. 10d. |July S8/June 2 Cleveland Hobbing Machine (increased) - - - - - . 20c jJuly§ 1'June 26 
British Columbia Elec Pow. & Gas Co., Ltd. Cleveland Union Stock Yards (quar.)--_.------ 12%c |July 1'June 21 
6% preferred (quarterly) _..--------------- 33144 |July 3\June 20 Clinton Trust Co. (8. ¥.) (quar.)..---.-+..<+ 75c |July 1'June 22 
British Columbia HKlectric Ry. 5% prior pref.---| {244 %|July 15|July 3 Clinton Water Works 7% preferred (quar.)_---| $1% |July 15 July 1 
British Columbia Power, class A (quar.)-------- t50c July 15)June 30 Clipper Belt Lacer Co- Sa i oa aria dose 25c July 1'June 27 
British Columbia Telep. 6% 1st pref. (quar.)---| {$1/2 |July IljJune 16 Cluett ,Peabody & Co., Inc. pref.(quar.)...-.-.-- $1% ,July 1 June 20 
6% 2nd preferred (quar.)......-.---------- 3$132 |Aug. IljJuly 17 SE EE cv ccd dunnacbinas onehackbanac 75c jJuly i1jJune 12 
Broad Street Investing Corp. (quar.)..-------- lsc |July IljJune 19 2 OE Ge eee ear $1% |July i1jJune 12 
Brooklyn Borough Gas Co., common (quar.) --- 75ce jJuly 10) June 30 Coca-Cola Bottling class A (quar.) _._.------- 62%c |July I1j|June 15 
6% preferred (quarterly) .........--------- 75c |July iljJune 13 Coca-Cola International Corp. (s.-a.)---------- $5.80 July 1|June 12 
eeeeare Pationas Oord. .......c«--cccccccea 25¢ |July 15)June 30 I oh ee a ee nw eh hee $3 |July 1,June 12 
Brooklyn Trust Co. (semi-annual) - - - - - - ionnnns $2 |July I|June 23 Colgate-Palmolive-Peet pref. (quar.)...-.----- $1 July l1June 6 
Brooklyn Union Gas Co. (resumed) -_--------- 25c j|Aug. IljJuly 3 Collateral Loan Co. (Boston) (quar.).__..-..-.-] $1% |July l1!/June 13 
Brunswick Balke Collender Co.— ; Colonial Finance Co. (Lima, Ohio) (quar.) ---- 25c |July 1June 16 
yy. 0 ~) ere $1% |July 1jJune 20 Colonial Ice $6 preferred (quar.).......------- $1% |July 1 June 20 
CN TE TT HT lic {July Ilj|June 20 fp gS” | eee eee $1% |July 1June 20 
Brush-Moore Newspaper— Columbia Baking Co. $1 partic. pref. (quar.)--- 25c |July 1 June 15 
7% ist preferred (quarterly)_.....--------- $1% jJuly 1)June 12 CS EEE ARIE ASI 50c |July 1June 15 
7% znd preferred (quarterly)....--------- $1% 'July ljJune 12 I NN oa isd a a cn tn ea od 50c |July 1 June 15 
Buckeye Steel Castings Co.— Columbus & Southern Ohio Elec. 64% pf. (qu.)| $1.62 |Aug. 1 July 15 
6%% preferred (quarterly)........-------- $1°% Aug. ljJune 30 6% preferred (quarterly). ...........-...-- $1'% |July 1 June 15* 
6% preferred (quarterly) ......-.-..-------- $1% j|Aug. lj June 30 Commercial Alcohols. Ltd., 8% pref. (quar.) - t10c |July 15)July 3 
Bucyrus-Erie Co., 7% preferred (quar.)~------- $1% |jJuly 1|June 20 Commercial Banking Corp. $1.20 pr. pref. (qu.) - 30c |July IljJune 20 
Bucyrus Monighan, class A (fimal)..---------- 45c jJuly Il\June 15 7% preferred (quar.) 5 A eee 35e |July I1}/June 20 

Called for redemption at $35 per share Commercial Investment Trust Corp. (quar.) --- $1 jJuly 1jJune 10* 

July 1, 1939. $414 convertible preference (1935) (quar.)_--!$1.06\% |July 1jJune 10* 
Buffalo Ankerite Gold Mines_---....--------- ~25c |Aug. 15|Aug. 1 Commercial Nat. Bk. & Tr. Co. (N. Y.) (qu.)_--| $2 |July Ij)June 21 
Buffalo, Niagara & Kastern Pow., $1.60 pf. (qu.) 4uc |July ijJune 15 { Commonwealth Investment Co. (quar.)-__----- | 4c j|Aug. IjJuly 14 

SO lst preferred (quar.)..............-.--- $1% |Aug. IlJuly 15 Commonwealth & Southern Corp preferred - - - - 75c |\July ljJune 9 
Building Products, Ltd. (quar.).....--------- 17 4c |July 3lJune 15 Commonwealth Telep. Co. (Madison, Wis.)— 
ri. Pe. pen cueesakeduebam 5ue |July I|June 20 Oo a re le ere $1% |July iljJune 15 
Bunte Bros., 5% preferred (quar.)..---------- $1% |Sept. ljAug. 26 Commonwealth Utilities, 7% pref. A (quar.)_--| $1% |July IljJune 15 
5% preferred (quar.) Rhenheeennaawenena $1% |Dec. I1)Nov. 24 6% preferred et MN 2s 6ncctewavenconcos $1% |July ijJune 15 
Burdine’s, Inc., $2.80 pref. (quar.)------------ 70c |July 10)May 31 6% % preferred C (quar.)......-..-.-----.-- $1% |Sept. lj)Aug. 15 
Burger Brewing Co. 5% pref. (quar.)__-------- $1 jJuly IljJune 15 Commonwealth Wat. & Lt. $7 pref. (quar.) $1% |July IljJune 20 
Burkhart (F.) Mfg. Co., $2.2u pref. (quar.)-_- 55c jJuly IljJune 20 $6 preferred (quar.)----- PNG $1% |July IjJune 20 
Common (irregular) -..........----------- 5uc |July 1jJune 20 Concord Gas Co. 7% preferred___..._...-.--- thie |Aug. 15|July 31 
Burlington Steel, Ltd. (quar.)_.._.....-------- l5c jJuly 3)June 15 Coniaurum Mines, Ltd. (interim) --._.-------- t5e |Aug. S8|July 24 
Burry Biscuit Corp. 6% preferred (quar.)------ 75c |July 1jJune 20 Connecticut Fire Insurance (quar.)_———_ .----- ji 2S == ‘ 
Calamba Sugar Estates (quar.)......--------- 40c |July Il/June 15 Connecticut Gas & Coke Securities pref. (qu.) -- 75ce |jJuly iljJune 15 
_ Preferred (quar.)--.---..------------------ 35ce |July IljJune 15 Connecticut General Life Insurance Co. (quar.) - 20c |July iljJune 17 
California Oregon Power Co.— Connecticut Light & Power (quar.)..-__------ 75c |July IjJune 15 
eet $1%|July 15/June 30 Conn. & Passumpsic Rivers RR. 6% pref. (s.-a.) $3 j|Aug. IljJuly 1 
6% preferred (1927 series) .......---------- $144 |July 15)June 30 Connecticut River Power 6% pref. (quar.) - - --- $1'¢ jSept. ljAug. 15 
eo aes ee ehnaeneeenaeten $1% |July 15/)June 30 Consolidated Bakeries of Canada (quar.)------- t25c |July 3jJune 15 
California Packing 5% pref. (quar.) ---------- 524ec jAug. 15|July 31 Consolidated Edison Co., N. Y., Inc., $5 pref._| $1'4 |Aug. ijJune 30 
California Water & Tel. Co. 6% pref. (quar.)---| 3739c JJuly i{June 20 Consolidated Film Industries, $2 preferred __- - - 25e |July ijJune 15 
Camden & Burlington County Ry. (s.-a.)------ 7oc jJuly 1)June 15 Consolidated Gas Elec. Light & Power (Balt.)- 9ve July ljJune 15 
Canada Bread 5% preferred (quar.)---------- 1$1% |July 3/June 20 4% % B preferred (quar.).......--..-.---.-- $i July IljJune 15 
57% preferred Bb (quarterly) -.....---------- t624ec |JJuly 3'June 20 Consolidated Laundries Corp. pref. (quar.) - ~~ -- $1% ,Aug. IjJuly 15 
5% preferred B (accumulation) -.........-- 37 he |July 3/June 20 Consolidated Of] (quar.).......«<<-ecc-e<e-s- 20c |Aug. 15jJuly 15 
Canada & Dominion Sugar Co., Ltd.— | Consolidated Retail Stores, 8% pref. (quar.) --- $2 July i1jJune 19 
PE wintneed esd ondeneseabconseses 37 }4c |Sept. 1) Aug. 15 8% preferred (quarterly)... -...........-.-- $2 |Oct. 2/Sept. 19 
; OO WE ews nncancccansesseccccccccons 37 ec |Dec. 1) Nov. 15 Consolidated Royalties 6'% preferred (quar.) - 15¢ |July 15/June 30 
Canada Life Assurance (quar.)_.....--..----- $5 jJJuly 3/June 3v Consolidated Traction Co. of N. J. (s.-a.)_-- $2 |\July 15|June 30 
Canada Northern Power Corp. (quar.).....--- t3uc |July 25|June 30 Consumers’ Gas of Toronto (quar.)_..._.------ t$2% |July 3jJune 15 
 ! 70 Dreferred (quar.)....-...--2----------- | $75e |July 15!June 30 Consumers Power Co. $5 preferred (quar.)----- $1% |July l'June 9 
Canada Packers, Ltd. (quar.).......--------- 75e |July 3 June 15 ES OS OO > eres eae $1% |July Il1jJune 9 
_ (EEE) ~-ccccacce--o eeewencesececeesece T$1 jJuly 3 June 15 Continental Baking Co. 8% pref. (quar.)------ $2 |July ij{June 19* 
Canada Southern Ry. (semi-annual) - -- ~~ ~~~ --- $144 j|Aug. L1,June 30 Continental Bank & Trust (quar.).....------- 20c jJuly ijJune 16 
Canada Wire & Cable, class A (quar.).....--- {$1 |Sept. 15|Aug. 31 Continental Can Co., Inc.— 
Class A (quar.).......-.---.------------- I$1 |Dec. 15|)Nov. 30 $4 % cumulative preferred (quar.)....------- $1% |July 1)June.10 
Canadian Canners, Ltd., lst pref. (quar.)..--.- t25c jJuly 3jJune 15 Continental Gas & Electric prior pref. (quar.).--| $1% |July 1jJune 15 
CS SSE IEEE ti5e [July 3)June 15 Continental Insurance Co. (s.-a.)_-_------ = 80c |July 10 June 30 
Canadian Cottons, Ltd. (quar.)_....---------- t$1 |July 3/June 16 Continental Steel Cord. ...<cccnccccccccccess 25c |July 1 June 15 
_ Preferred (quar.).....--------.----------- 1$1% [July 3\June 16 I, a eatin in eed $1% |July 1 June 15 
Canadian Fairbanks Morse 6% pret. (quar.)___-] {$144 |July 15|June 30 Continental Telep. Co. 7% partic. pref. (quar.)-| $1% |July 1 June 15 
Canadian Foreign Investment, Ltd., pref. (qu.) - ts2 [July 1'June 15 64 % preferred (quar.)............-...-.-- $1% |July 1 June 15 
Coupon stock (quarterly) coupon No. 44.---| 12\¢c |July 15|June 3u Corroon_& Reynolds Corp. $6 conv. pref. - - - -- t$2 jJuly _1 June 26 
Registered stock (quarterly) coupon No. 44--| 12%c |July 15)June 30 Cosmos Imperial Mills 5% pref. (quar.)-------- $1 July 15 June 30 
Canadian General Electric (quar.)-.--.-...---- $31 July ijJune 15 Cottrell (C. B.) & Sons 6% preferred (quar.)--| $12 |July 1 June 20 
Canadian Industries, Ltd__--......---------- $114 |July 31/June 30 Craddock-Terry Shoe Corp.— | 
0p EE GE Ponce wencencececensenss $1% |July 15\|June 30 5-6% 1st preferred (initial)....------------- $2.19 |July 1/-....-. 
Canadian Light & Power Co. (semi-annual) __-_- 50c |July 15)June 26 “4% 9 4° 3) EEE OR DF  — a | 
o preterred (quarteriy)............<-00-+- $1% |July i|June 17 ee ee n,n anecasnnsee Si.as wey ii....... 
kL SS eee $14¢ |July 1jJune 17 Crandall. McKenzie & Henderson..-....-.----- 50c |July 1 June 15 
Canadian Malartic Gold Mines----_------.---- 3c |Aug. 4/July 18 Cream-of-W heat Corp... .--.-..--------------- 50c jJuly 1 June 10 
Canadian Oil Cos. preferred (quar.) - - ----.---- $2 |July l1j/June 20 Credit Utility Banking Corp. (quar.)--- - - --- 25c |July 8 June 24 
Canadian Wallpaper Mfrs. class A and B_.-.-- t5uc |July lljJuly 4 Crown Cork International Corp. class A. --.---- 25c |July 1June 10° 
Canadian Westinghouse, Ltd. (quar.).....--.-- 150c |July i1/June 20 Crown Sellerbach Corp. .......-.--..-------- 12%c |July 1 June 13 
Canadian Wirebound Boxes Ltd.— com meme 25c |July 15 July 
$1.50 class A (accumulation) --.......-..--- t37e |July 2/June 15 TEED. £04 ccsnebencesencecesend $2 |Sept. 30 Sept. 20 
I ems 25c |July iljJune 16 a es wa 75e j|Aug. I{July 20 
Cannon Shoe preferred (quarterly)........__-- 68%e |July ijJune 21 0 RS ee eee $1% gone 15|Sept 
Capital Administration Co. $3 cum. pref. (qu.) - 7c July ijJune 19 Crystal Tissue Co. 8% pref. (s.-a.)...------- $4 |July ilJune 20 
OE CRs vic cccnqsesancccacccccccosccss 5ue |July 1|June 17 Cuban Atlantic Sugar Co__-...-------------- $2'4 |July 14 July 10 
5% preferred (quar) 262 ORSS 6p ee nngeeesues $1% jJuly 1ljJune 17 Curtis Publishing Co. preferred - - - ----------- 5Ne |July 1|May 31 
Carolina Clinchfield & Ohio RR. (quar.).-.-~--- $1% |July 20|July 10 RIES 50c |July 15'June 30 
Carolina Power & Light Co.— Daniels & Fisher Stores Co. (quar.)...-.---.--- 50e |Sept.15/Sept. 5 
7 preferred (quarterly) ............-....-- $1% |July ijJune 17 Deseupers awry Bae... ...............-- 25c |July ijJune 23 
preferred (quarterly) ..........---.---.- $1% jJuly I)June 17 i eenesinedat $1% |July iljJune 23 
Carriers & General Corp-----...--.--------- 2'clJuly i1|June 19 Davidson-Boutell preferred (quar.)-.-.----.-- $1 3 July ijJune 15 
Case (J. 1.) Co. 7% preferred (quar.).......-.- $1% ‘July IjJune 12 Dayton & Michigan RR. Co. 8% pref. (quar.) -- $1 |July 5'June 16 
Case Lockwood & Brainard (quar.) -__-..-..--- $24 |July 1)June 1 Dean (W. E.) & Co. (quarterly). .....--...-- 20c |July i|June 24 
Carthage Milis, Inc., 6% preferred A_-_..__-- t$1% |July ijJune 23 Preferred (quarterly) EA OTL 15ec |July i1jJune 24 
Tit SS Mn 30st tancadbosapegeccessod +60c [July 1/June 23 Delaware RR. (semi-ann.)_......--.--------- $1 |July ijJune 15 
Cayaga & Susquehanna RR. (irregular) ---_---- $1.05 |July 5j|June 20 De Long Hook & Rye Dt 1bncanechssaneeeed $1% |July ljJune 20 
Qeasese Corp. of Amer. 7% pr.or pref. (quar.)-| $1% |July ijJune 16 Dentists Supply (N. Y.) 7% pref. (quar.)..--- $1% |July ljJuly 1 
entral Aguirre Associates (quar.)- ---...--.-- 374ec |July i1|/June 19 Denver Union Stock Yards, common ---.----- 50¢ |July ijJune 20 
° Central Hanover Bank & Trust Co. (qu.).....-- $1 |July ijJune 17 5% % preferred (quar.)_....-.--.------.--- $1.37}4|Sept. 1/Aug. 20 
Central Illinois Light, 434% pref. (quar.)------ $1% |July ljJune 20 | Deposited Bank Shares series B-1_----------- 5%c |July 1}...-.... 
Oensral Kansas Power Co. 7% pref. (quar.)__-| $1% |July 15|June 30 D ted Bank Share of New York— 
C CB EN De a $134 July 15|June 30 de I 6 ntiakainecepoccoess 24% \|July ijJune 15 
entral Maine Power 7% preferred. -__.....- t|$2.62'¢\July ijJune 10 Payable in trust shares. Holders have the 
PONTE . «2 2 once ce cence se. 2 eee ee 132 July ijJune 10 option of receiving cash . 

% Reeterred ..... ...-...-----2---022----- July 1)June 10 oan necenacoctentseseoes $2 |July 15|June 26 
Centra] Power Co. (Del.) 6% preferred... __- 3! July 15\June 30 en nna cn nee cpannenes 25c |July 20j)July 5 
oC 7 % preferred - .-.-.....-...-...------.---. t$344 |July 15)June 30 | Detroit Hillsdale & Southwestern RR. (s.-a.)--- $2 |July 5 June 20 
—— Store avers, Srust (estan) capocogeccece 18¢ |July 15|June 15 Detroit Manufactures RR. guar. (s.-a.)......- $2% July i|June 15 
ay Paper Fibre & Co. 6% preferred (qu.)| $14 |July ijJune 15 Detroit River Tunnel (s.-a.)-.--------------- $4 iJuly 15'July 7 

Bank & Trust Co. (quar.)......____- 45c ‘July 1'June 19 Detroit Steel Products Co------------------- 25c July 10 June 30 
Chesapeake Corp. (liquidating). ...........-- 35c July 3June 9 Devoe & Raynolds 2nd preferred (quar.) ~~~... $1% 'July 1 June 20 
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Per When | Holders Per When Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Record 
Diamond Match Co., common. --_--....-..---- 25c jSept. ljAug. 10 General Fireproofing common--_______...----- 2 July 1 June 22 
i el i Ctl dpa oem Sinaia 25¢ Dec. 1| Nov. 10 (i ee re ay July 1June 22 
Participating preferred (s.-a.)_..........--- 75c |Sept. ljAug. 10 General F Corp., $4% preferred (quar.)..-| $1 Aug. l1'July 10 
Participating preferred (s.-a.)........------ 75e | 3—1-40}2-10-—40 General Machinery Corp., common (quar.)-_~-- 1 July i1jJune 19 
Diamond Shoe Corp. common (quar.)_......-- 50c jJuly 1jJune 20 444% convertible preferred (quar.)_...__-_- $1 July l1jJune 19 
Ot MEE MiB Sonnnccnacoacceceeccece 30e |July 1\June 20 | General Mills, Inc. common..-.-----..... =22=] 87%e |Aug. 1|July 10* 
642% preferred (quar.)_..-....-.---------- $1.6244'July i1|June 20 6% Ff Reena $1 July ijJune 9* 
Discount Corp. of N. Y. (quar.)--_-..-.-.--. $144 |July Il1|/June 22 General Motors Corp., $5 pref. (quar.)_..____- $1% j|Aug. ljJuly 10 
Distillers Corp.-Seagrams, Ltd., 5% pf. (quar.)|} {$14 |A ljJuly 15 General Paint Cor _ eures CG Didenomnas 66c |July iljJune 17 
Dpemeerw aren (0. G08 B..... . oceccccncccccscce Zc lJuly l1jJune 10 General Printing y a an a enien aed 10c |July ijJune 16 
Dr. Pepper Co. (increased quar.)........-.-.-- 3U0c |Sept. lj/Aug. 18 $6 cumulative + preterred 7 2 ee $1% |July IljJune 16 
SIRES SRE eT paar a Na 3U0c |Dec. 1|)Nov. 18 General Public Utilities, Inc.— 
Bomnuguer td ale eh nan ana oe: Wear Sie tf | quake Ramet Reet anchosed Goeas sii lay iene 29 
Pe KcAt ec ctchnnedaKee z y ; uly enera way al, _ =e 1 l1jJune 1 
Dominicn Coal Co., 6% pref. (quar.)...------ 38e |July 3)June 15 General Telephone Allied Core $6 ref. ieeaee 1% Aus. ljJuly 15 
Dominion Fire Insurance (Toronto) (s.-a.)_---- 733 [July S/June 30 General Telephone Corp., $3 conv. pref. (quar.) 75¢e jJuly iljJune 15 
Dominion Foundries & Steel, Ltd. (interim) - - -- z5e July 3/June 20 General Time Instruments, pref. (quar.).---.-- $14 |July il1jJune 20 
Dominion Glass, Ltd. (quar.)_......------ ow 1% |July 3)June 15 General Water, Gas & Electric Co__...._.---- 10c |July i1jJune 14 
Preferred (quar.)....-.-------------------- $1% |July 3/June 15 $3 preferred (quar .) SRST eee 75c |July ljJune 14 
Dominion Tar & Chem. Ltd. 544% pref. (qu.)--| $1.3/44|Aug. ijJuly 12 Georgia Power Co., $6 pref. (quar.)......---- $1% |July ljJune 15 
Dominion Textile, Ltd. (quar.)_............-- 131% |July 3/June 15 Se es CEL. 8 nk nc cceonacesémacece $14 |July IijJune 15 
Preferred (quar.)-.......---..-- 15|June 3vU Gibralter Corp. of Amer. 6% partic., pref------ 30c |July l}jJune 24 
Draper Corp. (quar.)......------- ° 75 1|May 27 Gibson Art Co. (quar.).......-..-....-.--.-- 50c |July i1jJune 20 
Driver-Harris Co. (increased). .._____- 5e lujJune 30 ERE = EE Pn REN a 50c ‘Oct. 1)Sept. 20 
Pe ee $1%4 jJuly iljJune 20 Gillette Safety Razor $5 conv. pref. (quar.)_--_-| $1% j;Aug. ljJuly 3 
BO Ss PO ica cctwescesuncessaned 75c lJuly IjJune 15 Gimble Bros., $6 pref. (quar.)___..____- ---| $1% |July 25jJuly 10 
co... “. , ~ > oP ReeRgRS Posey $1%4 [July ljJune 15 Glens Falls Insurance Co. (quar.)_------ oes 40c |July IljJune 15 
Duneau Mills 7% pref. (quar.)......-------- Sa BEG . Aléaaseoes Glidden Co., 444% conv. pref. (quar.) ---| 564%c |July ljJune 16 
SD SE Sg nen dch ees ewnaseeseccesu 5uc |Aug. 15jAug. 4 Globe Wernicke Co., preferred (quar.)-_ ---| $1%4 |July 1jJune 20 
on, . 2 iS $2 jJuly 1|June 15 Godchaux Sugar, Inc., class A-__.....-------- July ijJune 17 
du Pont (E. 1.) deNemours, $4.50 pref. (quar.)-| $1% |July 25/July 10 _... ¢ | ee apeeagE $134 |July 1ljJune 17 
OF Gere (ONP,,) « . oc cccsccceesccssece $1% jJuly 25)July 10 Goderich Elev. & Transit Co., Ltd. (s.-a.)____- t25c |July SjJune 15 
Duquesne Light Co. 5% 1st preferred (quar.)--| $144 |July 15)June 15 Gold & Stock Telegraph (quar.).......-__---- $1% |July 1{June 30 
Eagle Picher ff See $1% {July 1\June 15 Goldblatt Bros., pref. (quar.)............-.... 62\%ec |July IljJune 10 
Eason Oil Co. $1.50 conv. pref. (quar.)-------- 37 4%c |July 5)June 25 Goodyear Tire & Rubber (Canada) (quar.)-_---- t63c |July 3]June 15 
East Pennsylvania RR. (s.-a.)......--------- $1% jJuly 18)July 8 Preferred Ma eae t62%c'July 3)June 15 
Eastern Theatres, Ltd., 7% preferred (s.-a.)_--| [$3.50 [July 31l|June 30 Gorton-Pew Fisheries Co. (quar.)....--------- 7 July IjJune 21 
Eastern Steamship Lines preferred_---__.------ tive |July IljJune 23 Gotham Credit Corp., class B (quar.)_.------ 9%%c |July 24|June 10 
Eastern Steel Products, Ltd., preferred (quar.)-| {$134 |July 1/June 15 Gotham Silk Hosiery, 7% pref. (quar.)..----- $1% |Aug. ilJuly 12 
Eastman Kodak Co. (quar.)...........------ $144 |July IijJune 5 OP A OS ee eae 35c |July IjJune 14 
.. .. ff } = heeneeaneSe eres $1% |July ljJune & ', §& { ~ ” 3 Sa era <a eee ENe: 25c |July ljJune 14 
ET ks in keencadecnecsngeeannes 3c |July 1|\June 10 Great Lakes Engineering Works (quar.)- .-.-~- 15c |Aug. Il!July 24 
Edmonton City Vairy Co., Ltd— Great West Life Assurance Co_________.------ 3% % July 3 June 20 
6% % preferred (accumulation) -_-.......-.--- $14 |July ljJune 15 Great Western Sugar Co., preferred (quar.)----- $i July 3'June 15 
Electric Auto-Lite Co. (irregular).......------ 75e |July 1lj/June 23 Eo enn cuca nea eanehekeen July 3 June 15 
Hiectric Controller & Mig... ...<-<<<-------- 50c |July 1|June 20 Grease (22) Ce. COMMON. <2... ccncccncccecs 50ce |July i1|June 15 
Bilectrical Products Ocep. ... 2... ccccccccccee 25c |July ljJune 20 op BO ES eee eee $1 ;July l/June 15 
Electric Vacuum Clearner Co. (irregular) - - - - - - 6uc jJuly I/June z3 oR aA a eee 40c 'Aug. 1 July 15 
Elgin Sweeper Co. $2 prior pref. (quar.)--.------ 50c 'July 1j/June 23 Greening (B.) Wire Co., Ltd. (quar.)_....----- tl5e |July 3'June 15 
Ss Gs Es CE dnc cn canccscancosseuse 10c July l\June 23 Greenwich Gas Co., $1.25 partic. pref. (quar.).. 31%ec |July 1 June 20 
Elizabethtown Consolidated Gas (quar.)--.--- $24, July Il{June 26 Greenwich Water & Gas System, 6% P . (quar.)| $14% |July 1 June 20 
Elmira & Williamsport RR. (s.-a.).----------- $1. July l1/June 20 Griesedieck-Western Brewery (irregular) - ----- July 1 June 23 
El Paso Electric Co. (Del.) 7% pref. A (quar.)--| $1% |July 15/June 30 544% convertible prefrred (quar.)_...-----.- 345¢c iSept. i/........ 
E] Paso Electric Co. (Texas) $6 pref. (quar.)----| $144 |July 15\/June 30 Greif Bros. Cooperage Corp., class A.......-- 80c |July 1 June 17* 
El Paso Natural Gas Co... ....---.---.------ 50c |July 1)June 16 en ce ancnnnanesaneae 20c |July 1 June 21 
Ely & Walker Ury Goods Ist pref. (s.-a.)..---- $372 |July 15\July 3% 534% preferred (quar,)........cccccccccecas 13%4c |July 1 June 21 
SO arr eee $3 |\Jujy idjJuly 3 SE 2 See 75c |July IljJune 24 
Emerson Drug Co., class A & B (quar.)...---- 30c |July Il|June 22 Guarantee Co. of North Amer, (quar.)......--- ; 1% |July 15)June 30 
... .., 7 eee 50c |July IljJune 22 ee a seiaseial $2 July 15|/June 30 
Empire Trust Co. (N. Y.) (quar.)..---------- 15c jJuly IljJune 23 Guaranty Trust Co. of N. Y. (quar.).--------- 3% |July 1 June 9 
Emporium Capwell Corp. .-...-.------------ gue |July ljJune 17 CE, 6c cicnhanenadoweneenedosedsene 25c |July l!June 15 
456%, BOGE, B (GREE. ) .cccccnccsscccccoseces 564%c jJuly ljJune 22 Gulf Power Co. $6 preferred (quar.)-...---.---- $1% jJuly§ ljJune 20 
4% % preferred A (quar.).......--------.- 564%e |Oct. 2/Sept. 21 Halifax Fire Insurance Co. (s.-a.)....--------- 50e |July 3}June 10 
4% % preferred A (quar.).......--------.- 564%c |1-2-40 |Dec. 21 a ee 50c |July 1'June 15 
7% preferred (semi-ann.)...........-.--.--- $344 |Sept. 23|Sept. 13 Hammermill Paper Co., 44% cum. pref. (qu.)! $14 |July ljJune 25 
Endicott Johnson common_------------------ 75c |July 1/June 23 Hamilton Cotton Co. Ltd., conv. pref....----- 1150c |July 3 June 15 
5% preferred (quar.)--------.---.--------- $1% |July IljJune 23 Hanes (P. H.) Knitting 7% pref. (quar.)..---- $1% |July 1jJune 30 
Engineers Public service, $6 preferred (quar.)--| $144 [July IljJune 16 Hanover Fire Insurance Co. (N. Y.) quar.)----- 30c |July  1jJune 19 
ee PS GNU Do cc cancesccccunsecsn $1% |July ljJune 16 Harbison- Walker Refractories Co 6% pref.(qu.)| $1% |July 20|July 6 
SENS CUD scccndcuwentanecerosenen $1% |July IljJune 16 BE CHU, BED dnceccancccgeasenesene 10c |July 3 June 15 
Equitable Fire Ins. Co. (Charleston, 8. C.),8.-a. 50c |July ljJune 30 Harris-Seybold-Potter, $5 preferred (quar.)-.-| $1% |July  1|June 20 
re ce khincd he hhehikeea deca ces 10c |July ljJune 30 Harrisburg Gas Co., 7% pref. (quar.)_...-.--- $1% |July 15|June 30 
European Electric Corp., cl. A & B (s.-a.)------ 30c |July 3/June 26 Harrisburg Railways Co. (irregular) ....------ 10c |July 1j)June 15 
Excelsior Life Ins. Co. (Toronto, Can.) (s.-a.)--| [$1.20 |July 3/June 30 po Be OO Lo eee eee 25c¢ jJuly ijJune 23 
Stock dividend payable in $30 common stock - t$1 jJuly 3/June 30 Hartford Fire Insurance (quar.)_.......--.---- 50c |July IljJune 15 
Ee) Gc a wo cc ccncccctsccecaccescess 30 July ijJune 10 Hartman Tobacco, $4 preferred (no action). 
Fairmont Creamery Co. (Del.)-..-....-.---.-- 15c jJuly ljJune 20 Hatfield-Campbell Creek Coal Co.— 
4% % preferred Snag TTT TT $1% |July ljJune 20 5% prior preferred (quar.)..........------- 15e |July i1jJune 21 
Falstaff Brewing Corp. (quar.)-....----.------ 15c |Aug. 3lj/Aug. 16 GE SE BED nono ecccnnccosncccone 20c |July 1|June 27 
PRGRNESOS Gu-Os) co ccnccsccccccccccccsccccce 3c |Nov. 1/Sept. 15 Haverty Furniture Cos., $1.50 pref. (quar.) --- 37 4c July ljJune 20 
Family Loan Society, Inc.— Hawaiian Sugar Co., common (quarterly) -- --- 15c |July ijJuly 15 
Cum. conv. preferred A (quar.)......------ 37 %e jJuly§ 1jJune 17 TN nn, nn co eaahneennene $1% |July IljJune 15* 
Common (increased quar.)_.......--------- 40c jJuly Il|June 17 Hedley Mascot Gold Mines Ltd. (quar.)..---- $3c |July 2 June 10 
PR ys GRIN s kno ccccdesscssconses 64%c |July 1l/June 20 Heime (Geo. W.) Oo. (QUar.).... ce cccncccceces $1% |July ijJune 10 
Fanny Farmer Candy Shops. -.--.-.....-.-.------ 37 3c July ljJune 15 ES FRET ee $1% |July 1ljJune 10 
Faultiess Rubber Co. (quar.).-.-------------- Se |July IljJune 15 Hibbard, Spencer, Bartlett & Co. (mo.)__----- 15e |July 2sjJuly 18 
Fedders Mfg. Co., Inc. (irregulor)_...-..----- luc |July ljJune 20 |” i RR I ate Se ES EPI 15e |Aug. 25)Aug. 15 
Federal Insurance Co. (N. J.) (quar.)..-.------ 35ce |July 1'June 20 {i> iaRngp SHE Nee 15c — 29)Sept. 19 
sb ore wennecescess 35ce |Oct. 2,Sept. 21 Highland Dairy, Ltd., pref. (s.-a.) accumul -- - +82 July 3/.--.--.-- 
Federal Services Finance Corp. (Wash., D. C.) Hinde & Dauch Paper Co. 5% conv. pref (quar.) $1% |July 1 June 15 
oe eee eee 75e |July 15|)June 30 Hilton-Davis Chemical, preferred (quar.)--~-~--- 37%e {July liJune 20 
6% preferred (quarterly) - -..-.--.--------- $1% j|July 15|June 30 Hinde & Dauch Paper Co. (Can.) (quar.)------ ise July 3 June 15 
Federation Bank & Trust Co. (N. Y.) irregular - - 30c |July S|June 20 athens eaeeneneneen July 6June 16 
RR ee 60c |July 3/June 14 $5 convertible preferred (quar.)...----.---- $14 |July ljJune 1 
eee 15¢ |July June 14 Holly Development Co. (quar.).....--------- le |July 25 June 30 
Fidelity & Guaranty Fire Corp---------.------- 50c |July liJune 9 Holmes (D. H.) Co. Ltd. (quar.).-.---------- $1% |July 1 June 17 
Fidelity Phenix Fire Insurance Co. (s.-a.).----- 80c |July 10)June 30 Home Gas & Electric Co. 6% pref. (quar.)---- 15ce |J 1 June 20 
Fifth Avenue Bank (N. Y.) (quar.)......-.---- $6 |July IljJune 30 Hoover Ball & Bearing Co__-__-.------------ 30c |July 1 June 22 
Pee CE, NO CIO a cnc cccecuocssosuces 25e |July 25|July 15 Horn & Hardart Baking Co. (N. J.) (quar.)----| $134 |July 1 June 
.. . 3 aaa aaa $1.18%|July 25)July 21 Houdaille-Hershey class A (quar.)....-------- 62e |July 1 June 20 
Finance Cc. of Pennsylvania (quar.)......---- $2 |July June 17 Household Finance, common (quar.)_....----- $1 jJuly 15)June 30 
Firemans Fund Ins. (san Fran., Calif.) (quar.) - $1 jJuly 15jJuly 5 5% preferred (quar.)...--.---------------- $14 |July 15 June 30 
First National Bank (Toms River, N. J.) (qu.)-| 87%c |July Il|June 2s Houston (Tom) Peanut Co., Ist pref. (s.-a.)-.-| $3% |July§ 1/June 20 
First National Bank of N. Y. (quar.)_...-..---- $25 {July IljJune 15 Howe Gas & Electric preferred (quar.)------.-- 15c |July i1'June 20 
First National Stores (quar.)_--..-.-.-------- 624%c |July ljJune 6 Humble Oil & Refining (quar.)--------------- 37 73° July 2June 1 
Fisher Flour Mills preferred (quar.)----------- $1% |July ljJune 15 Huron & Erie Mtge. Corp. (quar.)------------ i$1 jJuly 3iJune 15 
Fishman(M.H.) Co.,5% com. conv. pref.(quar.)| $1% |July 15/June 30 Huttig Sash & Door Co. (resumed) - - - - - .------ 25c¢ |Sept. 30 Sept. 22 
Florida Power & Light, $7 preferred__.__.----- $1.31 |July IljJune 20 oS eS ee $1% |Sept. 30, Sept. 22 
a swe emaene t$1.13 }July l1jJune 20 , | ae $1% |Dec 30| Dec. 22 
Florsheim Shoe Co. class A_--......--------- 5uc [July IljJune 19 Hygrade Sylvania Corp.--.------------------ 37 4c |July 1 June 10 
ee amie 25c |July i1|June 19 Idaho Maryland Mines Corp. (moothly} ovecees Se |July 21|July 11 
Food Machinery Corp. 444% (preferred) - - ---- $1% |July lj|June 15 Llinois Central RR. (leased lines) (s.-a.).-..--- $2 |July 1 June 12 
Steal A tpg a 25e |July ljJune 15 liluminating & Power Secur. Corp., com. (quar.) $1 jAug. 10jJuly 31 
Forbes & Wallace, Inc., $3 class A (quar.)----- 75c jJJuly i1/June 20 7% preferred (quarterly) ........---------- $1% jAug. 15/July 31 
Foreign Lt. & Power Co. 6% Ist pref. (quar.)---| $144 |July 1l/June 20 Hiuminating Shares A (quarterly).......------ 50c |July IljJune 23 
Formica Insulation Co. (quar.)........------- 2uc jJuly ljJune 15 lmperial Life Assurance (Can.) (Quar.)-------- % |July 3)June 30 
Fort Wayne & Jackson RK., pref. (semi-annual)} $2% |Se 1|Aug. 19 MRGUNEED cccccesccnsccccsccccocccccesses rs} Oct. 2/Sept. 30 
Foster & Kleiser Co. 6% class A pref. (quar.)--.| 374c |July ljJune 15 | Quarterly.....---.--.--.----.-.---------- 1 1-2-40) Dec. 30 
Froedtert Grain & Malting_............----- z5c |jJuly 24|July 15 Independent Pneumatic Tool, vot. tr. ctfs._- ~~ - 25¢ |July ijJune 21 
EE NT i.  anewadacséboouan 3uc |July 24|July 15 Indiana General Service Co. 6% pref. (qu.)---- 1 July ljJune 8 
PE ERED SIG. oc dnccccecccenccsseses 25c jJJuly IjJune zu Indiana & Michigan Electric 7 % pref. (quar.) - -- 1% {July ijJune 8 
Fuller Brush, 7% preferred (quar.)__.....----- $1% |July ljJune 20 6% preferred quar.) 6m cccugecososenccces } July ljJune 8 
Fuller (Geo. A.), 4% preferred (quar.)......--- $1 jJuly Ilj/June 19 Indianapolis Power & Light, 644% pref. (quar.) July IljJune 6 
Fulton Trust Co. (N. Y.) (quar.)_....--_-_-- $2% |July l|June 19 GE, POGUES (NE Jonge scescscntqugbescs 3133 July IijJune 5 
Fundamental Investors._________...__.____-- 15c |July ijJune 23 Indianapolis Water Co., 5% cum. pref. A (quar.) 1% |July ijJune 10* 
Galland Mercantile Laundry (quar.)....-.---- 5uc jJuly ljJune 15 Ingersoll Rand Co., 6% preferred (6.-a.).--.-- $3 J ljJune 15 
Galveston-Houston Co. (initial)___._________- 25c |July ljJune 20 Install Credit Co., preferred (s.-a.).......--.-.- 1% July ijJune 20 
Gannett Co., Inc., $6 conv. preferred_-.-..-.-.-- $1% jJuly IljJune 15 Institutional Securities, bank group shs. A_---_- 2%% |\July ijMay 31 
Gardner-Denver Co. (quar.)._._......------ z5c |July 2uiJuly lu Insurance Co. of North America (s.-a.) ---~----- $1 |July 15jJune 30 
$3 convertible preferred (quar.)_........_-- 75c jAug. Il|July 20 Interallied Investment Corp., class A (8.-a.)- ~~~ 35¢ |July 15jJuly 10 
Gatineau Power Co. 5% pref. (quar.)......---- t$1 rf July ljJune 1 Intercolonial Coal Co. (s.-a.)----------------- 2 |jJuly 3'June 22 
5% % preferred (initial quar.)_......------- $1.38 |July IljJune 1 Preferred (semi-ann.)-.------------------- July 3 June 22 
Gemmer Mfg. Co., class A..............-..-- 75e |July i1|June 20 Interlake Steamship Co-----------------.---- _25¢ jJuly ljJune 12 
General American Investors, $6 pref. (quar.)_-- 1% |jJuly 1/June 20 International Bronze Powders, Ltd. (quar.)____|/t37%e |July 15|June 30 
General American Transportation Corp--.------ 1% July iiJune 9 6% cum. partic preferred (quar.)-........-- $37 4c |July 15'June 30 
General Baking Co., common_________.__-_-- 15e [July ljJune 23 International Business Machine------.--~---- $11 |July 10|June 22 
$8 preferred (quarterly)__._...._.________- $2 |July i1/June 13 International Button Hole Sew. Mach. (quar.)-_-_ 3 July IlijJune 20 
Gee TEE Cb. Bian oo wcectsctccaacccce 2c jJuly i1/June 10 International Cellucotton Products (quar.)--.-- 37 4c |July lijJune 20 
General Capital Corp. (Boston).......-..---- 24c jJJuly 10/June 3u Extra. ----- = 2------------- tt 12c |July ljJune 20 
CG NEES GI Sh do etc nceksnsencecceces 25c |jJuly 25|June 23 International Educational Publishing Co.— 
General Finance Corporation.__.._......_._-_- 5e July 15'July 1 $3.50 preferred . .......---.-------22- cone t30c jJuly 1|\May 23 









































The Commercial & Financial Chronicle July 1, 1939 
When | Holders 
Name of Company Payable\of Record Name of Company Payable|of Record 
International Harvester Co. oS July 15|June 20 Lord & Taylor (quar.)-~.-------------------- July 1 17 
International Invest. Corp., 33 conv. pref__--- ly 15 Lorillard (P.) Co. , icthethdabencseseeees July 1 15 
International Milling Co., 5% pref. (quar.)- July 15|June 30 Preferred (Guar ).....-.-~-<-.-----------= July 1}. e 15 
International Nickel Co. Canada, Ltd. 7% pref. 3 Louisville —— & St. Louis RR. (s.-a.)_-_-- Aug. 15 1 
International Ocean a? Co. Female ae eo ee Aug. 15 | 
International Power, Ltd., Y RS nko mn wile July 3) June 15 Lunkenheimer Go BOGE. (GURE) ccccccccesceses July 1 21 
International Power Secur. 6 preferred A... ---- J PREG (OURE.) « cccccctccsccecncnccsecsse Oct. J . 22 
International Products Corp., $6% pref. (s-a.-) July 15) June 30 PEE TNE Do a+ cares eunsnccsocanecadas 1-2-40 . 23 
International Salt Co. (quar.)-..--.---------- 1 1 Lux Clock Mfgs. Co. (irregular)......-.------ July 1jJ 23 
International Securities Corp., 6% pref- - - - - -- 1 Lykens Valley RR. & Coal (s.-a.)_..-..------- July 1 15 
rr re... cnmeneeenees 1 Lynchburg & Abingdon Telegraph (s.-a.)------ July 1 15 
International Silver Co., preferred ------------ 1 MacAndrews & Forbes, common_- ------------ July 15 30* 
Interstate Bakeries, $5 preferred__ __.-------- 1}. Co nC Kt acdneegenncens July 15 30* 
Inter-State Royalty Corp., Ltd. A (quar.)------ 1 Macfadden Pebilenéiens, Inc., preferred (quar.) July 15 30 
Intertype Corp. (irregular) ......-....--------- McClatchy Newspapers, 7% pref. (QUGP.) a0 Aug. 31 - 30 
Investment Co. of America (quar.)------------ 7% preferred (quar.)..-.-.---------------- Nov. 30 - 29 
Investment Foundation Ltd. 6% pref. (accum.) - Mc Coll-Frontenac Oil, pref. CT pans ncseecned July 15 30 
Investors Corp. of R. I. $6 preferred (reduced) - - McCrory Stores Corp. 6° a et A eee Aug. li. 20 
i owen ame & 5 pO ES OS ee eer Aug. 1 5 
lowa Power & Light, 7% pref. (quar.)--.------ 1 McKay Machine Co. (quar.).....--..-..---..-.-- July 1 20 
SV EL eae Sear 1 8% preferred gy i July 1 20 
Iowa Public Service Co.— McKee (Arthur G.) class B (quar.)..-.-------- July 1 20 
S7 tes MEGEEETOR (GURP.) . «ooo wcwccocccccecs 1 a ae a a te Gib os da sa aha July 1 20 
$6.50 preferred Ger. RR ae 1 McLellan Stores Co. preferred (quar.)--------- Aug. 1 ll 
$6 lst preferred (quar.)......------------- 1 McManus Petroleum Ltd., partic. pref. (s.-a.) - July 3 26 
Iowa Southern Utilities (1 1.) 7 9 PPE. cw cccess 1 15 McQuay-Norris Mfg. Co. (interim) SR ae July 3 23 
6% % preterred......-------------------- 1 15 Mabbett (G. E C.) & Sons 7% Ist pref. (quar.)-- July 1) 20 
6% ilreman'S he eer 1 15 7% 2nd preferred Oh ere July 1 20 
oo reman Mfg. Co. (quar.)..-.-..------- 1 10 Magnin (I.) & ey oS eee Aug. 15)A 5 
2 a a 1 -10 Preferred (quar.) - - ------- Nov. 15)! = | 
Irving Als Air oo ) "rs 1 15 Mahon (R. o )C 4 , $2 class A preferred (quar.) July 15 30 
i 1 15 Convertible preferred SS eee July 15 30 
Irving Trust Oo. (Quar.)...<.-----ccccenecee 1 13 Mahoning Coal RR. 5% preferred (s.-a.)------ July 1 26 
Island Creek Coal common (quar.).-..-------- 1 OS OEE EEE IE July 1 26 
i Cs cot inatcensacbanwe 1 EE CEU ED ccccncaccosncvenseeene July 1 20 
I X L Mining Co. (block shares) ----_.------- July 15 yg | eae July 1 20 
Jamaica Public Service, Ltd. (quar.) - -- - -_ July 3 Manufacturers Life Ins. Co. (Toronto) (s.-a.) - - July 3 26 
7% preferred A (quar.).-.---------- po 3 Manufacturers Trust Co. (quar.)..----------- July 1 15 
Preferred B Par” 1 eC a eee eebe eink ete July 15 1 
Jarvis (W. 2, er CERE) «2 2 2 2 3 4 Mapes Consolidated Mfg. (quarterly).-------- July 1 15 
Jersey Canere too & Light, 7% pref. (qu.)-- 1 Marchant Calculating — a July 15 30 
6% Pat Nii aes dissin teeth la ae res wor 1 Margay Oil Corp... A Ne agen July 10 20 
Dt Ch)... csenkhessecness « 1 Marine ERS ie ote nckgengeneeweee July 1 16 
Johns Manville Cor, Ef ref. (quar.).....--- 1 Marion-Reserve Power, $5 pref. (quar.)-------- July 1 15 
Joliet & Chicago R GURP.).<seccaccoscs 3 Marion Water Co. 7% preferred (quar.) -- ----- July 1}. > 20 
Joplin Water Works 6% ) preferred (quar.) ---- ( 5}. Ee OS eee eee July 1 20 
Kahn's (E.) & Sons (quarterly) - -------------- 5c 1 Marsh (M.) & Sons, Inc. (quar.)------------ July 1 17 
7% preferred (quarterly) ....-------------- % 1 Maryland Fund, Inc. (quar.)-.-------------- Sept. 15 . 31 
Kalamazoo Stove & Furnace...........------ Ya C 1 Quarterly ----..------------------------- Dec. 15 y. 30 
Kansas City Power & Light Co. 1st pref. B----- % 1 Masonite Corp., common (quar.)-__._-------- way d - 20 
Kansas Electric hoy’ 7% preferred (quar.) - -- % 1 5% preferred (quar. ie ig ik tl ul ) me . . 20 
6% preserred  ; reer 3 1 Massachusetts Investors Trust (quar.)__-..---- Fuly 30 
Kansas lee. Co. Mh pret. (quar.).....<< % 1 Massawippi Valley RR. Co. (s.-a.)----------- Aug. 1) 1 
$6 preferred (qeare ame dcresescssoccere % 1 pg NOS eS eee eee July 1) 20 
Kansas Power Co., a preferred (quar.)-.----- % 1 May Department Stores Co. common (quar.)--- —-. 1 - 16 
96 preterred (q@uer.)...........22..-...---- % 1 Mead Johnson & Co. (quar.)-.--------------- July 1 15 
Kansas Utilities So. 7 OEE. GEOR.) cccvcccns % 1 July 1 15 
pO SA A OS eee $1% 1 July 1 19 
Kaufman Dept. Stores, common-_--_-___-------- l3c 8 July 1 19 
Kearney (James R.) Corp. 6% pref. (s.-a.)...-- 5c 1 July 1 16 
siouasterty Minh sSOWhSdewesescancencatces 1 Metropolitan Edison Co., $7 prior pref. (qu.)--- July 1)) 31 
ft _ 2 Trt tT 1 $6 prior preferred (quar.).....--.---------- July 1 31 
Keith-Albee-Orpheum Corp., 7% conv. pref. - - 1 $5 prior preferred (quar.)........---------- 1% |July 1)) 31 
Kellogg Switchborard & Supply...-..---.------ 1 yo “F-") _esn eee ase % |July 1 31 
Preferred (quar.)-.........-~--.---------- 1\J fy 3 Seep ee % jJuly 1 31 
Kemvper-T'homas, 7% special pref. (quar.).- -- EO eae 1% |July 1)! 31 
7% special preferred (quar.)--.. ---------- Meyer-Blanke Co. tie pref. (quar.)------—---- 1% |July 1 24 
Kendall Refining .--.-.-.....-.---.---.------- Michigan Assoc. Telep. Co. 6% AN (quar.)... 1% |July 1 15 
Kentucky Utilities 6% preferred (quar.)_.----- Michigan Public Serv ce, 7% preferred_.-..---- +t$1% |Aug. 1 15 
Kerlyn Oil Co., class A (quar.)-.------------- 6% preferred... ......------------------- t$14% |Aug. 1 15 
Beyesone Public Service preferred (quar.) - - --- Mickel ’s Food Products we pastures (quar.)_- 60c |July 1 20 
Kimberly-Clark ae fh eee Middlesex Water Co. 7% pref. (s.-a.).--------- $3 3 July 1 23 
i rrr te Midland Grocery 6° 6% preferred Ee *< RTE July 1 15 
Preferred (quar.)-...--------------------- Midland Steel Products. .....-.-------------- 50c |July 1 16 
King-Secley Corp. 514 \% % conv. preferred (quar.) 8% 1st von be a. | ASSES ESR $2 |July 1 16 
Kingsboro National Bank (B'klyn) (quar.)----- ee we eee 50c |July 1 16 
ee yore Re pref. B (quar.).-. -- ek  emeeheathtl $1 |July 1 17 
8h preferred MAP. eo cccccccccccccesese Midwest Piping & Su upply DOL. ceannwne ons 15e |July 15 7 
5% preferred D (Guar: Jowcccrnsee--------- Mill Creek & Mine Hill Nav. RR. (s.-a.)------ $14 |July 13 1 
Kineoe (G. R.) Co. prior preferred.... -.-.---- Minneapolis Gas Light Co.— 
Klein (D. Emil) Co... .........--...-------- 0 ES  —— $1% |July 1 20 
Knapp-Monarch Co. $2.50 preferred (quar.) -- - Minnesota Mining & Mfg. Co. (interim) - - ~~ -- 50¢ |July 1 26 
Knott Corporation, common--.-.........-.--- Minnesota Power & Light Co., 7% preferred_.-| t$1% |July 1 15 
Koppers Co., 6% preferred. -.--.--.------.-- Ee heh nebqnesnenaGee ae 731% |July 1 14 
Breage Dept. Stores preferred ~~ i ehcaiiatehal 6% preferred........------------~-------- t$l1% |July 1 14 
oger Grocery & 9 yl 0.79 peel. (quar.) - Mississip i Power Co., $7 pref. (quar.)..-.----- $1% |July 1 20 
1 bee preferred SE ere sccaprncacesccccces EE LEE LALA LEO $1% July 1 20 
wanna Railroad of New Jersey---------- Mississippi River Power Co. 6% prer---------- $1% July 1 15 
Lafayette Fire ins. Co.(New Orleans, La.) (s.-a.) Mississippi Valley Utilities (liquidating) - - -- - - - 30c |July 19 24 
Lamaque Gold Mines, Ltd. (quar.)_.---------- Missouri Edison Co. $7 cum. preferred - - -- -- - - $1% |July 1 20 
| Oe ee eee ee Missouri Power & Light $6 pref (quar.) -------- $1'4 |July 1 15 
mbert Oo.............---.---.---.--------- Mitchell (J. 8.) & Co., Ltd., 7% pref. (quar.)--| $1% |July 3 16 
Lambton Loan & Invest. (sarnia, Ont.) (8.-a.)_- M. M.M. Consolidated Oil’ oO. (quar.).--- ye |July 1 10 
Landis Machine Co. (quar.)------------------ Mou k, yo Voehringer Co., Inc.— 
ee 7% cumulative preferred (quar.).-.--------- $1% |July 1 15 
La Salle Extension University new pref. (quar.) i camehannnm 4c |July 15 20 
Lawrence Gas & Electric (quar.)........------ Moneta Porcupine Mines, Ltd_-.------------- t3c |July 15 30 
Law - Trust Co. (N. Y.) (quar.)_..-------- Monongahela Valley Water Co., 7% pf. (quar.)-| $1% |July 15 1 
Leath & Co. preferred (quar.)-. == .-------- Monongahela West Penn Public sehen, pref--| 43%c |July 1 15 
Lehigh Portland Cement Co. "Cane. licasceusan Monroe Chemical Co., preferred (q uar. ee 87%e |July 1 15 
ee EE CE nea Sconscucccasccocses Monsanto Chemical Co., $44 ret A (s.-a.)---| $2% |Dec. 1)Nov. 10 
TARMOR COED. . 2 0222002202200 Re neensedhaunes $244 |Dec. 1 - 10 
Lerner Stores Corp: . Joos Montana-Dakota Utilities _ - 6c |July 1 15 
4% % preferred (quar.)....--------. 6% nena mmneinl $1% |July 1 15 
yr Union Scation 4% preferred (s.-a.) — - eae $1% |July li. 15 
y Loan Corp., class A & B eo Montana Power Co. pret. CE Ds cansncknenen $1% |Aug. 1 12 
Libby” McNeil & Libby 6% preferred.... -. —- Montgomery Ward & Co.._..._------------- 2 July 15 9 
Life Insurance Co. of Va. (quarterly)_________- 2 a oaneenandenen $1 July ils 16 
Liggett & Myers Tobacco, preferred (quar.)--.-- DERE TENOIL. .. .. gn actcccccoccacesccnse July 15 30 
Lincoin Navional Life Insurance (quar.)--.-_—- Montreal Tramways (quar., reduced) - - - - ----- July 15 y 4 
Quarterly .....-..........-..-..-.------- Moore Corp. , Lad. PE icdhvenneesnesssouns July 3 s 
a. Telephone & Telegraph Co. (Del.) Preferred A & B (quar.).------------------ July 3 8 
Class 2 Salalah SER Moore (Wm. RS ) Dry Goods (quar.).....-.-... July 1 1 
it hte tibabnneeudchetocaaced marverty Miu cer Sipe & eat ae ee Sept. 30/Sept. >! 
6% preferred (quar.)........------------- ae a seanaceubeaed 2-2-40 33-4 
Link Belt Co. pref. (quar.) . ..--.------------ Morrell John) ta FRR RRNA aE July 25 ai 
Fok Ue Sea eae Morris & Essex RR. Co....-.---------------- July lJ 12 
isewee (Thos. J.), Inc., class A (quar.)_.....-- Morris (Philip) & C 20. , Led., Inc. (quar.)......- July 15 30 
ue % preferred (quarterly)...........______- 5% conv. pref. A (quar.)__.._------------- Sept. ljAug. 15 
EE Ss ncn ccaceennascocns Morris Plan Bank of Hartford (Conn.) (qu.) --- July 1 28 
Little Miami RR., ene capital (quar.)...-- Morristown Securities Corp---.--------------- July 3 15 
Special ent checacehecsases Mt. Carbon & Port ¢ eben RR. (semi-ann.) - --- July 13 1 
Speci ene (quar) SSecccecccacccces Mt. Diablo M: Min. & Dev. (quar-) aS Saas ge t. i 15 
Special EE CE pact cnncuncosesso urphy ‘oO referr uar.).-.-- y 
jase Schuylkill Navigation RR. & Coal.....-- Murray Shio 3 Xie. irregular) ashore “ Is cha July 1 23 
2 _ boa! Co., 7% preferred (semi-ann.)_ Mutual Chemical Co. # eee? , 6% pref. (quar.) Sept. 28 © I 
A, af: as Co Do ono nen enone enn OS MEE CHD). noo cccescccscccesscs Dec. 28 » oe 
inne orn Portland Cement Co.— Mutual Investment Fund Shares------------- July 15 30 
To ding partic. preferred (quar.)----_- atavenl Soe System, Inc., pref. (quar.).----------- yay iz +i 
—————— ee a ie hh ne eh Ee Peonee Se \f 
£% refunding partic. preferred (quar.)_--.._- jiashes Gum & oated Paper 7% pref. amas. ae 4 roy : 24 
ere ae e & Decatur RR. guaranteed (quar.)--- c y 2 
Long ae ae! 5 IN as ita dt ts cnc esa Nation-Wide Securities voting shares_ - - - - - - - -- gc jJuly 1 15 
poe Sisc utual Fund, Inc_--.-.....__- National Aviation Corp. -..-...--.---.--------- oc |July 14 30 
—_—, od | MD Wn ccccccseccccccccccccs National Battery Co. $2.20 conv. pref. (quar.) - - Se |July 1 19 
28 pr vreferred (quar = =~ = ---------------------- Nat. Bearing Metals Corp. 7% pref. (quar.) - - - - 34 Aug. | 8 
SS easescesesscesoceceose National Biscuit Co., common. ---.--..-------- Cc Ss oh 
Louisvilie A & Electric Co. (Ky.)— ... | - 2) > eae Aug. 31|/ .15 
oe pa he ae | St eee National Bond & Share Corp---------------- July 15 30 
@ cum ative preferred aos ecencecceces National Breweries, Ltd. (quar.)-.----------- July 3 15 
5% cumulative preferred (quar.)_........._. oe cacednamenen July 3 15 
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Volume 149 The Commercial & Financial Chronicle 
Per When Per Holders 
Name of Company Share | Payable Nam: of Company Share of Record 
National Candy. Ist & 2nd preferred (quar.)---| $1% |July 1 Pennsylvania Glass Sand —— ae 
eee eee 25c |July 15 $7 conv. preferred isi EE ete Ss $134 1|June 15 
National City Lines, $3 pref. (quar.).---_---- 75c |Aug. 1 Pennsylvania Power & Light $7 pref. (quar.)----| $13 1 15 

Eh I ns nonccnccenscecnacces 50c |Aug. 1 $6 preferred fquar.) "as: lk el ReaD $144 1 15 
National Dairy Products (quar.)______._.----- 20c |July 1 <a 0 Sea $1% 1 15 

yy... &¥S i S eaeeeneeeaae $1% |\July 1 Pennsylvania Telep. Corp. 6% preferred (quar.)| $1% 1 15 
National Distillers Products (quar.)__....---- 50c |Aug. 1 Pennsylvania Water & Power (quar.)_...------ $1 1 15 
National Fire Insurance (Hartford) (quar.)_ ~~ - 50c |July 1 PO NO ics cohen csdacdecsecdass $1%4 1}. 15 
Oo |e Ee eee 25e |July 15 Possess } Ores prs 25c 1 8 
National Grocers Co., $14 pref. (quar.)------- 37k%e |July 1 ee eee eee ee 25c 1 8 
pe eee 5c |July 20 Peoples Gas Light 4 pa Oe 5 5|June 21 
i a Oe ee 4 eee $1% |Aug. 1 Peoples Telep. Corp. (Butler, Pa.) (quar.)___ ~~~ 5|June 30 
National Power & Light Co. $6 pref. (quar.)----| $1% |Aug. 1 Peoria Water Works, 7% pref. (quar.)--_----- 1)June 20 
National Shirt Shops of Del., $6 prior pf. (quar.)} $1% |July 1 Perfect Circle Co. (quar. 5 Gees ee eade es ceened 1 16 
pe ee a 37%e |July 1 ee ee Os Se ne ng cc nesessseeeauuns 1 10 
National Steel Car Corp. (quar.)_.._...------- 50c |July 15 oa) 6 =e eee eee a 1 20 
National Sugar Refining Co__....._..------- 25c |July 1 6 Peterborough RR. (s. ~~" De depaeeaneengecadea 2 - 25 
Ps OO Dn a ce Gaenccenaksbbwasoe 20c |July 1 5 Philadelphia Co., $6 an Rear Sees ao 1 1 
I he oe en ci ciwcseguaceasbake 50c |July 1 15 I ea csuuses 1 1 

lst pr vig OS ESE FY $1.31%\July 1 15 Philadelphia Dairy Products Co., Inc.— 
ot AA ae eee 5 July 1 16 ad eke anand A 2 Se 1 21 
at: ge (J. J.) Realty, 14 % pref. A (quar.)--| $15 |Aug. 1 15 Philadelphia Electric Power, pref. (quar.)-_ ~~ --- ] 9 

 . _¢ f " Oe ES Sie $1% |Aug. 1 15 Philadelphia & Trenton RR. | SS es 0 1 
New" ngland Fire Insurance (quar.)---------- 13c |July 1 15 Phillips Packing 54 % preferred (quar.)_—----- 1 15 
New ; England Power Assn. 6% pref___.-.------ $1 |July 1 23 Phoenix Insurance Co. (Hartford) (quar.)..-.--- 1 15 

PEs ccchdtecucdecahessuanceeesce +50c |July 1 23 I, nT  becucncsus || Soe 

NN oe a a 33 1-3c |July 1 23 Pilot Full Fashion Mills, Inc.— 

i ta ee a t1162-3c |July 1 23 64% cum. preferred (s.-a.)._.....--------- 1 -15 
New Hampshire Fire Insurance (quar.) -------- 40c |July 1 15 Pioneer Gold Mines of B.C. (quar.)-..-------- 3 31 
N. J. & Hudson River Ry. & Ferry Co. (s.-a.) - $3 |July 1 30 Pittsburgh, Bessemer & Lake Erie— 

New Jersey Power & Light Co., $6 pref. (quar.)|} $1% |July 1 31 SED Si icdcneendienseSaenssennss 1 -15 

A I i aes $1% |July = 1)) 31 Pittsburgh Cin. Chic. & St. Louis RR. (s.-a.)-_- 20 10 
N. J. Water Co., 7% pref. (quar.) ....---.--- $1% |July 1 20 Pittsburgh Fort Wayne & Chicago (quar.)-_---- 1 10 
New London Northern RR. Co. (quar.)-------- $1%% |July 1 15 Din de nancésdnectaonsnete $1 5 10 
New Orleans Public Service, $7 preferred - - - ---- 31% |July 1 23 7% preferred (quar.)............---------- $1 ‘3 4| Sept. 10 
Newport Electric Corp. 6% pref. (quar.)------- $1% \July 1 15 7% preferred (quar.)..................---- $1 -4-40 | 12-10-39 
New York & Harlem RR. (s.-a. Picts hknwanawes $2% |July 1 15 PE Ss. occ bcsnssceweenne 75¢ lJ 10 

Ge et aeeeemwnm $2% |July 1 15 Plainfield Union Water Co. (quar.).-.-------- $14 1 21 
New York Lackawanna & ee 7 be nak anak ncee $1% |July 1 12 Plomb Tool 6% preferred (quar.).....-------- 15c 15 30 
New York Mutual Telegraph (s.-a.)__--------- 75e |July 1 30 I a 15¢ ljJune 15 
“— York Power & Light of pref. f EN » eres $! % \July 1 15 Plymouth Rubber Co., Inc.. 7% pref. (quar.)--| $1 34 15 1 

cy SR es cncenngenenabeneee 1% |July 1 15 Pocahontas Fuel, pref. (semi-ann.)__._.._--_-- $3 1 20 
noe ork eee lectric & Gas pref. (quar.).---| 3ke |July 1 31 Pollock Paper & Box, 7% peel. (quar.)....<.--- $1% 15 15 
New York Trust Co. (quar. Re ee ee ee ae $14 |July 1)J 24 ‘a %. ,.§ 0 5 SE eee egerx $1% - 15|/D 15 
Niagara Alkali Co., 7% pref. (quar.)....-..--- $1% |July 1 16 Power Corp. of Gonads | Pera 30c 25 30 
Niagara Hudson Power Corp.— Be NE CD ic cn ccccncsceeucesessd t$1% 15|June 30 

ie ek (OD... cn nnkansescnscnss $114 |Aug. 1 eC dk nen ttaateowee 75¢ 15|June 30 

2d 5% preferred series A & B (quar.)_-.----- $1% |Aug. 1 tarry Scale, Ltd., 7% preferred (quar.)..-| 17 c 1jJune 23 
Niagara Wire Weaving Co. (quar.)...-------- 125c July 3 Press & Tamers, IC. ono cccccccocccconcssss 25¢c 1jJune 15 
EE Be ns cp eentecensenenean 30c July 1 Premier Gold Ming Co. (quar.)......--------- tc 15 July 16 
1900 Corp., — DD cckaudenedseseces 5U0c |Aug. 15 Premier Shares Inc. (s.-a.)...........----.---- 7c 15\June 30 

Class A (quar.) a in a a ee is Sh st Nov. 15 Procter & Gamble 8% a ee ee $2 15\June 23 
North Ameri. Aviation, Inc. (irregular) - - - ~~ -- 40c |July 12 Prosperity Co. preferred (quar.)-------------- Y 15 5 
North American Co. (quar.)....-....-------- 3 July 1 I eee 5c lJune 15 

6% preferred (uae) cheated Gaus debi aaa eke ee aie $1.50 |July 25 Provincial Paper, 7% pref. (quar.)...-------- 4% 3\June 15 

GF DIGISITOE (GURP.) occ ccccccccccce ivi 7 July 1 Prudential Investing Corp. ____.....-.------- 2c 1)June 20 

5 , preferred. Sh epee --| 71%e |July 1 Prudential Investors $6 preferred (quer). ye } 15\J 30 
Nort American Finance class A (quar.)-- ~ July 1 Public National Bank & Trust Co. ( ) (qu.) 5 1 20 

Priore preferred (quar.).............--- a 20c |July 1 RR Pe ek de 2 -20 

oF PRGIUETOR (GRDE..) occa ccccccsccccss 87%e |July 1 Public Service Co. of Ccloresio 7% pret. (mo.)-- 1jJune 15 
North Amer. Rayon C Corp. 6° 7 Prior pref. (qu.) - 75c |July 1 6% preferred (monthly).............------ 1 15 
North Central Texas ., Inc., com. (interim) 1 July 1 5% preferred (monthly). ihn aaaiad’ 1 15 
North Star Oil Ltd., preferred (accum. EES t8%c |July 3 Public Service Co. of N. J. 6% pref. (monthly) 15 16 
Northern Central Ry. SS eee er errs $2 July 15 Public Service Corp. of N. J., com. (increased) - . 30 “| 
oe Ontario AAG Os CEE) ccccccscne Z6¥e July 25 Oe SG MEP Dog cn ancéecnentotuasees -15 - 15 

gS RRS epey eee i 1 July 25 og BO EO ee -15 -15 
Northen States font ("ke of See +$1.314 | July 20 Oe ee Pee). cae ctundseauanben 15 - 15 

ei eR ha hoe +$1% |July 20 6% preferred (monthly) _.........----.---- 7 15 
Northern States Power (Minn. , 5% ge (quar.)} $1% |July 10 6% preferred (monthly) - -_....-.---------- 15 . 15 
Northwestern Electric, lst preferred_-_-...---- t$1% |July 1 6% preferred f Oklahon innate ead main a ee . 14 15 
Northwestern Telegraph (s.-a.).......-------- $1 July 1 Public Service o a 7% pref. (quar.)-- 1jJune 20 
Norwalk Tire & Kubber preferred (quar.) - ----- 87 %e |July 1 15 Oe OS eee era 1|June 20 
Norwich & Worcester RR., 8% preferred----- $1 July 1 15 Publication Corps, O ref. quae. Poowiae ljJune 20 
Nova Scotia Light & Power Co. (quar.)--.---- $1% |July 3 17 Pure Oil Co., 5% preferred DN Pada snncadés 1 9 
Novadel Agene Corp. (quar.)-.--..-...------.-- 50c |July 1 21 5\% % preferred (quar.).....-..------------ 1 9 
NY PA NJ Utilities Oo. non-cum. pref .-.--- 75c |July 1 31 Cr Se Cr... 8... esessennpee ete 1 9 
Coke Sugar Co., Ltd. (monthly)_______------ 5e |July 15 6 Putnam (George) Fund of Boston (irregular) - - - 15\June 30 

ilvie Flour Mills Co., Ltd. (quar.)--------- 25¢c |July 3 15 Quaker Oats Co. pref. (quar.)_.....-.-------- . 31 be 

° io Edison Co., $5 - eferred (quar.)..------- 1% |July 1 15 Radio Co Income Shares Inc. (reduced) (quar.) 7 15 
$6 preferred (quar ti nehncecnieewen $1% |July 1 15 adio Corp. of Amer. $3 4 conv. Ist pref.-.---- 1 9 
sp .60 => res te atin an ain er disigwanliad $1.65 |July 1 15 Class B preferred (quar.)..........------.- ljJune 9 
2 goeeer DE iikntccenasnesctnennwns $1% |July 15 Railroad Employees Corp., class A----------- 20\June 30 

0 pr ~ 4 ae eee aae $1.80 |July 15 SES og ite aie ce nhcenbedenacanedw 20)June 30 

onlo PEED Els ooo pencccesececeseceesesne 40¢ |July 10 S0c. preterred (QUAr.)..........2ccccseccees 20/June 30 

6% preferred (quar.)....-...........---..- $1% |July 10 i es een ae ijJune 20 
Ohio & Mississippi Telegraph _, SR | $24 July 16 Reading Co., 2d preferred (quar.).-.--.------ 13|June 22 
Ohio Public Service Co. 5% preferred (mo.)....'41 2-3c |July 15 Reece Butten Hole Machine Co. (quar.)-_------ 1|June 20 

% preferred (monthly) _...........------- July 15 Se 207s Mid Eile GG Bncussedcdcasuccasss 1\July 20 

7% preferred (monthly)___......._-----.-.. 58 1-3c |July 15 EE. cv ccatakénanseddakiasnalene 1jJune 15 
Ohio Service Holding Corp. $5 non-cum. pref - - - $1 |July 15 0 i anaemia pie setae iene 1)/June 15 
Ohio TelepRone Service, /% pref. (quar.) ~~ --- $1% |July 24 Reliable Stores Corp. 5% conv. pref. (quar.) ~~ -- ljJune 24 
Ohio Wax Paper Co. (quar.)_...-...--------- 25c |July 20 Reliance a. Co. ss chnedaducausdaswween ljJuly 21 

BS ieee aes 25c |July 20 i 8 ne edasbaabed 1\June 20 
Old Colony Insurance Co. (Boston) (quar.) ---- $5 |July : Remington aod,” ititienstekendaadeedoes 1\June 10 
Old Colony Trust Associates (increased) - - - - - - - 25c |July 1 nae any ww (q MEP le ccccseusecasncesaces 1 9 
Old Joe Distilling, common (interim) - - - - - ---- 20 |July Rensselaer & Sarat RR. &. $Bdacccoccccses 1 June 15 

8% participating preferred (quar.)_._.------ 10¢ |July Republic Investors Fund, Inc_ --------------- 1| June 20 

8% participating preferred (quar.)...------- 10c |July Reynolds Metals Co. are conv. SS aS 1)June 30 
Omnibus Corp., 8% pref. A (quar.)_....----- $2 |July I i ee eumbiows 1)June 10 
Ontario Loan & + oye _ (QUAP.)..cn200- 1$1% |July Rhode Island Elec. Protective Co. —. Riainikates 1jJune 15 
Orange & Rockland Elec. Rice-Stix Dry Goods, Ist & 2d pref. (quar.)---- ljJune 15 

6% preferred a ay do i te ear aces wide Gti $1% |July BE CEs Wa) OE OO: DPB cnccscncdsscccecs 15 1 

5% preferred (quarterly)_._......--------- $14 4% |July i oe enh saree cuaKen nee ama 15 1 
CI Eg 9 OO ncnncccennncescsue July Richman Brothers Co. (quar.)- —-----------.. 1)June 21 
Ottawa Light, Heat & Power Co. (quar.)------ 420 July Richmond Water Works 6% preferred (quar.)- - 1|June 20 

5% preferred CENP Jancconccasccosscccesese t$1 |July SE eg me ee ae ljJuly 26 
Otter Tail Power Co.— Risdon Mfg. Co., 7% awed: SES. avewnnsewk 1/June 20 

$6 preferred (quar.)_......-.....--------- $1% |\July » 15 Riverside Silk Mills, class A (quar.)....-..---- 3\June 15 

$5.50 preferred (quar.)..............---«-- $1% |July 15 Rochester Button common (resumed) - - ..----- 20 8 
Pacific & Atlantic Telegraph (s.-a.)___.---.---- 50c |July 15 $1.50 conv. preferred ES EEE? - ljAug. 19 
Pacific Finance Corp. of Cal. 8% pref. A (quar.) 20c |Aug a! Rochester Telep. ety % preferred (quar.)...--- 1jJune 20 

645 % Preferred C (quarterly) __.._..------- 164c |Aug. 15 Rolls-Royce, Ltd., Am. dep. rec. (final) .--.---- 8|May 18 

% preferred (quarterly)...........-.--.--.-- $14 |Aug. 15 Rome Cable Corp. Gpitial) ee Sa tala a arith 1jJune 10 

c ommon (quarterly) .___...._.....-------- 30c |July 20 Roeser & Pendleton, Inc. (quar.)_...--------- 1jJune 10 
Pacific Gas & Electric Co. (quar.) .......------ 50e |July 1 2 30 Rubinstein (H.) Inc., class A Gass. oeneneucen 1\June 19 
Pacific Greyhound Line conv. pref. ep 87 %e |July 19 Sabins-Robbins Paper, pref. (quar.)...-.------ 1|June 20 
roe Lighting Corp. $5 pref-....-..-------- | 62%e |July 1 30 Safeway PE Mgsdtenccscetncnecacapn’s 1\June 19 

Fora coces creme May 15 to June 30. 7% preferred (quar.).........--.---------- 1\June 19 
Pacific Public Service $1.30 Ist pref. (quar.) - | 32\%c |Aug. 1}. 15 6% prefecred (GUar.).......2---cccccccceee 1j)June 19 
Pacific Telephone & Telegraph Co.6% pref. (qu.)| $134 |July 15 30 5% preferred (quar.)---------------------- 1\June 19 
a rr ee. siwessenesene z5e |July 15 r 5 Saguenay Power Co., Ltd.— “ 

Page-Hersey Tubes (quar.)-.-.-.---..-------- $1 |July 1) 15 5%% preferred pel oon ny iin te > de ieee t ljJuly 14 
P anhandle Sastern Pipe Line Co.— St. Croix Paper, (semi-ann.)....-------- 1\June 24 

6% partic. preferred class A (quar.) - .------- $1% |July 1). 15 St. Joseph Lead (quar.).-..--.-.-------------- 20 

6% preferred class B (quar.)........-------- $1% |July 1). 15 St. Joseph Ry., it wi. & P., 5% pref. (qu.)--- 1jJune 15 
Paraff ne Cos., Inc. 4% conv. pref. (quar.)---| $1 j|July 15 3 St. Louis Bridge Co., 6% Ist 2 ek Ge l1j)June 15 
Paramount Pictures, Inc....__.....--------- 15¢ |July 15 30 3% 2nd preferred (semi-annual) _-__..--..-- 1jJune 15 

2 ee Cr Ds cnn conncnecuecvecnens $1% \July 1 15 St. Louis National Stockyards (quar.)_.....-.--- ljJune 21 

inca cccdnncnewnmestsaen 15¢ |July 1 15 Sanborn Map Co. (QUuaf.)........-.....-2-s-- 1|June 23 
Paterson & Hudson | River RR. (irregular) ------ $1% |July 1 19 BOR . co paveccgnecthececonscencncescccsss 1 1|June 23 
Pathe Film Corp. $7 preferred (quar.).....----- $1% |July 1 23 Sangamo Electric Co. (quar.)---------------- l\June 14 
an ccanncmemeenmmeeame 50¢c |Oct. 1 -15 Savannah Sugar Refining (quar.)------------- 1|June 15 

I kc ckmeenbucodoucond $1% |Nov. 15 Sayers-Scoville Co., common. _---.-.--------- ljJune 20 

Dt! <aLitbne Si bancncesenesnaksanws 50c |July 1 15 6% preferred EE in naicannin dilated ljJune 20 

..  . § "> Seo $1% |Aug. 15 o Schenley Distillers, 544 % pref. (quar.).....--- 1jJune 15 
Penm Traffic Co. .-8.). ...-<-ccccccccccccee 7e |July 25 11 Schumacher Wall Board Corp. $2 pref... ----- : 5 - 5 
Pennsylvania Co. of Insurances on Lives and Schuylkill Valley Navigation & Be, rE). ccco 4 3 y 1 

Granting Annuities (Phila.) (quar.)_...-.---- | _40c |July 15 Scott Pa Co., $444 cum. pref. (quar.)_----- $1 ljJuly 20* 
Pennsylvania Edison Co., $5 pref. (quar.).----- $1% |July 10 Beovill BENE. OO. cacsesecercascescussccceces 5c ljJune 15 

$2.80 preferred (quar.)._---.--..--...------ 70c |July 10 Scranton Electric Co., $6 preferred (gene. )----- $134 1 8 
Pennsylvania Power Co. 55 preferred (quar.)..-| $1% |Aug 15 Second Inter-State Roy Ce. & GREP de ncaccs 8c l'June 15 
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Name of Company 


Name of Company 





Scruggs-Vandervoort-Barney, Inc.— 


8% preferred (s. a. ) 6S Ea ee 


6% les preferred (quar. ee CL OC. 


Securities Holding Corp., Ltd. 6% non-cum. pref 


Security Storage Co. quar. neat i ek oh tl a dais bie 


Selected Industries, $5.50 div. pref. pease 


Full paid allotment certificates_........--- 
Ser. ss es. CE). . we ceccoccennsccess 
Pt Pi he cctagseraskeecceaenesonss 
PE Sn ain ecasnbedcosctescans 


Seven-Up Bottlin OEE eee 
ble preterred (6.-8.)...-.<<ce<« 


5% % convertib 
Shaffer Stores Co. 5% preferred (quar.)---.--.-- 
Shamrock Oil & Gas Corp., 6% preferred_-----. 

6% convertible preferred..........-.-...... 
Sharon Steel Corp. $5 conv. preferred (quar.) -- 
Shawmut Assn. (Boston) (quar.)._.....---.--- 
Shere © Creek Gold Mines, Ltd. (quar.)..-...--.-. 

is itch nbn naneen eee 6Segepeonos 


Shell Union Oil Cor b “538% conv. pref. (quar.) 
nada) 7% preferred - - - - -- t 


Sherwin-Williams ( 
Sierra Pac. Power i. 6% pref. (quar.)....--- 
Simms Petroleum (liquidating) a i dhl laa ss ost 
Sim ns, Ltd., 644% preferred (accumulations) 
Skelly Oil Co. 6% preferred (quar.)------.----- 
Skenandoa Rayon 5% conv. pref. (qu.)...-.--- 
OR tree 
Slattery (E. T.) Co. 7% preferred (ose. ih elect 
Smith Howard Paper Mills, pref. (quar.)_.--- 
ome. C.) & Corona Typewriters— 


err’ 
Smyth Mfg. 
Sonotone 


Preferred (quar.) 
South Carolina Power Co., $6. lst pref. (quar.) 
—— Pittsburgh Water Co. 5% pref. (s.-a.)--- 
Te pn Pn. cinaee cbawaden denen 
62% as a ci a ania als iin dee nen dee el 





oo NE 
pee (quar.) Pipldiascensheghhosceeees 
south ést Co. (Mase. ) ,preferred (quar.)__.-- 


South West Pennsylvania Pi pei Diaatcneeesd 
Southern Calif. Edison Co., Ltd.— 
5% original preferred (quar. | ntéekessckeunee 
% pref. series C (quar.)..-.------------ 
Southern California Gas Co.— 
6% preferred eeeeeney? eee aahenh wiih 
Preferred A (quar 


Southern Ca a Sowar SURG Joccscosesnnnce 
. , i 3) 
Southern Indiana Gas & El. Co. 4.8% pref. (qu.) $1. 


Southern New England ~ tan AP eer 

Southwestern Gas & El. 

Southwestern Light & Power $6 pref. i eee 

Southwestern Portland Cement, 8% pf. (quar.)! 
8% — PE edcecandeneoaveden 

ee ee ek Cea gamaeebaned 


$3 erated Nal a es ie eid tl } 


Springfield Gas lee tric $7 preferred (quar.) _- 
Staley (A. E.) Mfg. Co. 7% pref. (semi-ann.) _ - 
Standard Brands, Inc. (quar.)_.....-----.-.--- 
$4.50 pref. (quar. I ah cs aks ih sien is mh asian 
Standard Chemical Co., Ltd. (resumed) -- ~~ ~~~ 
Standard Fire Insurance (Trenton, N.J.) (quar.)| 
Standard Fuel Co., Ltd., 644% pref (quar.)___ 
Standard Oil of Ohio, 5% I i ate csi le ese 
Standard Screw Co. 6% OES eee 
Standard Steel Construction, pref. A (quar.)--- 
Stanley Works 5% pref. (quar.)....-..-.-..---- 
Stedman Bros., common-......------ 
is te De ae nomen ge 
Steel Co. of Canada, 7% pref. (quar.) - 
Common (quarterly) ..........---- 
Steel Products Corp. (initial) ......--. 
Sterling Aluminum Products-_ ~~... --- 
Stony Brook RR. Corp. (s.-a.)....-....-..---.- 
Strawbridge & Clothier, 7% pref.......-.-.---. 
Suburban Elec. Sec. $4 2d cages inte dei aia 
Sun Life Assurance of Canada (qua 
— Oil Corp., a ky conv. pref. Pieces Pe 
eater Co. (qua 
or Portland Ges. $3.30 class A_.....- 


sunapleal RO, le, SURE). ocemvoceccccas 
me Water Light & Power, pref. (quar.)__-_- 
aes etic enlt cutie hs tata ee Odes 


Supersilk Hosiery Mills, 5% pref. (s.-a.)_....-- 
Dh. anal aos eas anecaconees 
a mame es 
Fn yg Bridge pPref. hand veasboan 

Taggart © . peeterred  Datwnncenccesa 
rs yy (Jamea)" — a is ilk on ws cic dels ti 


% partici ating preferred (quar.)......_- 

Tam lyn (G.) tid, common (quar.)_........-. 
5% preferred (quarter! gran aap Sage 
Taunton Gas Light 


Teck Hughes Gold Mines (quar.)-............ 


Telautosre a nna ni nt eRe cehehbnde 
Telluride Power Co. preferred (quar.)_.....__- 


a eal 


Texas Electric Service, $6 preferred poe. p 
Thatcher Manufacturing Sk PE dn aecnneats 
Thom co te no RE i Ee Ra 
Tide Water es , $4. = conv. (quar.).__- 
Tip-Top Tailors, Ltd ‘(quar 

2 preferred (quarterly)... Se ae 
Title Insurance Co. of Minn. (s.-a.)__..______- 

Title & Mtge. Guarantee Co., Ltd.— 

(New Or Orleans, La.) (irr lar) ins heasiaaaia ns at quate 
Todd-Johnson Dry Docks, Inc A and B pref__-_ 
Toledo Edison Co., 7% preferred (monthly)... - 

8% preferred (month 
Toleda Light & {montnty) preferred (quar.) 

oledo Light ower Co — err uar. 
Trade Bank of New York bo : 


Traders Finance Corp., Ltd’ ‘y we 7 o pref. B (quar.) 


6% preferred A (quarter 
Travelers Insurance. Co. (Hartford) (quar.)._.- 


Tri-Continental Corp. $6 cum. pref. (qu.)_.__- 


Trico Products (quarterly)....-_._.._________ 


Trusts & Guarantee Co., Ltd. (Toronto), (s-.a.) 


Tubize Chatillon Corp., 7% preferred _______ 
Tuckett Tobacco Ltd., pref. SN pps eecotets 
Tunnel R Lo 


R. of St. Louis (semi-ann. RE ahs: 


Twin States Gas & Electric, prior lien f. 
Underwriters Trust Co____-_ o pinta mes . = is & os : 
Union Carbide & Carbon Corp__.____________ 


Union Investment Co., proferred | ee 
Union Pacific RR » famee acsbarpsccncesecees 
et 


Union Premier re 


preferred D 
Union Twist Dr 
Preferred 








ms \008 


See 
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% cum. pf. (qu. | fi 
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July ijJune 15 
July 3)\June 16 
July 3/)June 16 
July ljJune 15 
July IlijJune 9 
ug. ljJuly 15 
July il|June 15 
y ljJune 9 
July i1jJune 15 





st 
ne 


++ 
uw 
e 


—_> 
— ee 


an 
ou 


July iljJune 15 
July i1/June 15 
July ijJune 15 
July ijJune 15 
Aug. ljJuly 20 
July 3/June 15 
July 3)June 15 
July ijJune 19 
July ilj)June 16 
July iljJune 14 
July 3)June 17 
July ij/June 20 
July 15)June 30 
July ij/June 15 
July iljJune 15 
July lijJune 26 
July ii\June 2 
July ijJune 24 

liJune 5 


JI 
nite nite iia July l1jJune 10 
Union Public Service (Minn.) ref. A 
7% preferred B fhe.) ms T% B binneen pea 


preferred C fase) PbdatGnceSneneenceane 


PAL 


~ 


KRESS s Serres y ex 


an 
me 


xe 


Ww 











When | Holders 
Payable|of Record 
July 1\June 20 
July 1\June 20 
July 1\)June 20 
July ijJune 10 
July ijJune 10 
July 3\June 20 
July 10\July 5 
July ijJune 16 
July ijJune 16 
July IijJune 16 
Oct. 1|Sept. 15 
1-3-40 |Dec. 15 
July 1|\June 21 
July ljJune 21 
July ili\June 3 
July 1\June 20 
July 1|June 20 
July ljJune 26 
July 1 June 23 


July 15\)June 30 
1 





July 15 June 30 
July iiJune 19 
July 3)June 15 
Aug. l|June 20 
July 11|June 27 
Aug. lijJuly 19 
Aug. liJuly 5 
July ji\June 15 
July 1\/June 15 
July i1j|June 24 
July 15)June 30 
July il1)June 15 
July ljJune 16 
July 15\June 15 
July i/June 12 
July IljJune 15 
Aug. 19/Aug. 10 
July 15\July 1 
July 15\July 1 
July IljJune 14 
July i1)June 14 
July l1\June 30 
July i1\June 15* 
July 15\June 20 
July 15\June 20 
July 15'June 30 
July 15,June 30 
Aug. 15 July 31 
July 15, June 20 
Aug. Il/July 15 
July 15\June 30 
y 1 June 1 
July i June 20 
Sept. 15|Sept. 14 
Dec. 15/Dec. 14 
July 15 July 15 
July 15\July 15 
July ijJune 15 
July 1ljJune 20 
July 1|)June 12 
Sept. 15)Sept. 1 
July 12\|June 12 
July 22\July 15 
July l1jJune 15 
July 15/June 30 


a 
E 
<< 
—- 
Cs te 
ec 
5) 
ee 
mh 
aus 


l|June 20 


July ljJune 20 








United Biscuit Co. of _— 
onic ed 9 aaa 
hare Corp., Ltd. (quar.)_.-..-.- 
ees ee Gee. ED no dacennestedwaws 
United-Carr Fastener Corp. (quar 
United C Gorperations. Ltd., $1. TOC class A (quar.) 
United Dyewood Corp.. pref. Ss ee 
CA SO i ks a anbeeaoanan 
aoe Fuel Investments, — 
6% A new preferred (quar.) _.......-----..-- 
bag Light & Railways 6% od pref. (monthly) 
6.36% prior preferred (monthly) --.....------ 
7% prior preferred (monthly) -..--.-.-.------ 
United Loan Indus. Bank (quar.)_._...--.---- 
United Milk Products Co. (quar.)_..-..------ 
$3 partic. preferred (quar.)---------------- 
$3 partic. preferred (extra) ........-..-.-.-- 
United New Jersey KR. & Canal (quar.)_...-- 
United Printers & Publishers, Inc. (Del.)— 
$2 cum. preferred (quar.)....-------------- 
United Shoe Machinery Corp., common (qu.)-- 
6% Ss (OURS)... .ccsassosenseyee 
U. flectric Lt. & Power Share, Inc. (Md.)— 
v festan re 
United States Fidelity & Guaranty (quar.) - — -- 
United States Gauge Co. 7% preferred (s.-a.) - ~~ 
United States Gypsum Co. (quar.).....------- 
,. °° 33st pss aes 
United States Hoffman Machine pref. (quar.)_- 
oe ae | RRS EERSTE 
United Geates Pipe & Foundry Co. (quar.) ---- 
Quarterly - --- - jeatesnnne 
United States Playing “Card Co. (quar. aaa 
if 8. Smelting Refining & Mining common_-_-_- 
AB 0 EE eee eee 
United States Sugar Corp. preferred — dons 
United States Trust Co. (N. Y.) (quar.)__.__-- 
United Stockyards conv. preferred — -} 
Universal Leaf Tobacco Co., Inc. (quar.)______ 
BO Eee 
ath. fk > see 
Upper Michigan Power & Light— 
ee Se Cl lo arestucccaedwesoeceus 
op OS rere 
a ee 
Upressit Metal Cap Corp., 8% pref__._.._._-- 
eae a ee hbase nee 
Utah Power & Light, $6 preferred__._..-..._-_- 
tt Pe cok eee edkneaeaaeene ene $t 
Po, PR aoc n chant dekatehenane 
Valve Bag 6% preferred ft See 
Van C amp Milk Co. pref. (quar. eee 
Vapat Car Heating Co., 7% pref. (quar.)_.___- 
Sete 
Vermont & Boston Telegraph__________-____- 
Viau, Léd., 5% pref. (quar.).....-.-....--.-- 
Victor-Monogham OCo.. 7% preterrea.......... 
Virginian Ry., 6% Son TE states nig oe awe 


Vulcan Detinaing X 5 See 

POR DEEL! sacauch s60seseeneneans 
Wagner Baking, pref. (quar.) Ee ey ee 
. Fe” a SRNL ap paar? 


Ward Baking Co. . § . eee 
Washington Oil 
2 RO eee eee 
Wayne Knitting Mills, pref. (semiann.) -_.__- 
I a hs ee i 
Welch Grape Juice Co., preferred ( 
Wells Fargo Bk. & Union Tr. Co. (s oF. ) ‘ini, ) 
Wesson Oil & Snowdrift Co., Inc......--.. 
West Jersey & Seashore RR. (semi-annual) -__- 
West Kootenay Pow. & Lt., Ltd. 7% pf. (quar 
West Penn Electric re 6% pref. (quar.)....- 
wie (Bean Pow CS eee 
Tas yp Co. o% pref. (quar.) wabioal 
wine 2 Boia Mi int Mf; er? Pe ine ek indlt: ste tn te dem ecb tins 4 
West Texas Utilities, 

PRs cc¢ Rh adamnwatetbGhansoaceeees 
West Virginia Pulp & Paper 
West Virginia Water barvice. 3 preferred - _- ~~~ 
Western Assurance Co. (Toronto, Ont.)— 

Preterrea (pemii-annual)... ..<.ccccccccccss 
Western Grocers Hee. 8 

SS yee 
Western N. ¥ & Pennaylvanis Ry. Co. (s.-a.)-- 

5% preferred (s.-a 
Western Tablet & eaahemars preferred (quar.) -- 
Westinghouse Air Brake... .............-...-- 
Westminister Paper Co. "9 iangeoenemped ite itt aile 
Westmoreland, [nc. (quer ania oo tr entail aceite a 
Westmoreland Water Co. 6 pestertsd (quar.)-- 
Weston Electrical Instrument class A_.-.....-- 
Weston (Geo.), Ltd., pref. pm Sénconsnanes 
Weth Finance common 






fg 

Wheeling Steel Corp.. $5 prior pref. .......-.-- 

bel x Rock Mineral Springs Co.— 
5a let preferred (quar.)........<..-.-..--- 
we 2a yi EES: REEL 
Whitaker a I sce ea ap tne tn tp ie dare aes eat 
CL EEL LE HALT: 
Wichita Union Stock Yards 6% preferred (s.-a.) - 
Will & Baumer Candle Co., Inc pref. (quar.) - - - 






a ano ie sedan ne mee ths tainin intl 
Winn & Lovett ns es GE cdacccannee 
I x cnn in oe os in nen ot eatin tek dite ell 
Class B (quar. } ES CN GP Pee 
hel Hosiery Co. (quar. )- chee 
Rr 
Winsemeze Co., 7% preferred (quar.)— 
(Formerly Securities Co. of Milw., Inc.)..-- 
Wisconsin Investment Co... ..........-..---.- 
We ee Se, SLD cc ck cstendentackébwnws 


Extra 
Wolverine Tube Co., com. (irregular) .--...--- 
Common (reserved).............-----.---- 


Worcester Salt pref. (quar a a a al 
Wiese Sargeenves 


hly 
Wurlitzer (Rudolph) preferred (quar.).-.....-.- 
Yale & Towne 1 Ste (q 
Yomesite Portland’ Cement Corp.— 

4% non-cumulative Eeet. Ot 
Young (J. 8.) ~~. DCL tA dahdnceennaneow 


erred (qu 
Youngstown Sheet & Tube Co., pref. (quar.)-- 


July 1, 1939 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada, 
deduction of a tax of 5% of the amount of such dividend will be made 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 28, 1939, 
in comparison with the previous week and the corresponding 


date last year: 









































June 28, 1939| June 21, 1939 | June 29,1938 
q 3 

Assets— ° ad 
Gold certificates on hand and due from 

United States Treasury_x___.__.___- 6,413,539,000|6,387,560,000]4,467,058,000 
Redemption fund—F. R. notes________ 1,169,000 ,334,000 980,000 
GE Git ccesbkedcdcdndbdeiac sca 100,066,000} 101,728,000] 97,882,000 

EE PEs ki osecccdcedsaccnwéas 6,514,774,000/6,490,622,000/4,565,920,000 
Bills discounted: 

Secured by U. 8. Govt. obligations, 

direct or fully guaranteed_________ 747,000 344,000 3,155,000 
Other bills discounted_..__.____.___ 1,051,000 1,075,000 525,000 

Total bills discounted___._.______ 1,798,000 1,419,000 3,680,000 

Bills bought in open market___.._____- 213,000 213,000 211,000 
IRGUSSTER! GEVOROM. .......0cccnccccce 2,835,000 2,838,000 4,267,000 
United States Government securities: 

EE es pee rae 256,076,000] 256,538,000) 216,454,000 
tk a 330,565,000} 331,160,000] 338,922,000 
FORE Mi va skscedniocsencnsinc 130,257,000] 134,259,000] 190,479,000 

Total U.S. Government securities__| 716,898,000} 721,957,000) 745,855,000 
Total bills and securities___...._____ 721,744,000] 726,427,000] 754,013,000 

Due from foreign banks_________.____- 66,000 66,000 68,000 
Federal Reserve notes of other banks__- 4,677,000 4,567,000 3,401,000 
SEL, ccc ucnimosnsescadas, 144,245,000] 163,722,000} 126,367,000 
ME CI os ccpsecdbedecdacncdue 8,959,000 8,959,000 9,890,000 
Ge Sitch ecicnnatesascadcmadee 13,615,000 13,330,000 12,865,000 
ee ee 7.408 ,080,000'7 407,693,000} 5,472,524,000 
Ltabilittes— 
F. R. notes in actual circulation________ 1,105,203,000|1,091,545,000} 901,498,000 
Deposits—Member bank reserve ace’t__|5,433,249,000/ 5,433 ,932,000/3,822,759,000 
U.8. Treasurer—General account__._| 252,366,000} 196,903,000) 275,269,000 
,.. .. ae ea. 125,206,000} 126,457,000 50,309,000 
GE GR kcncccdacabbedoccuan 233,335,000] 281,182,000] 177,848,000 
BOE Bic ccckctessdvsucdec 6,044, 156,000/6,038,474,000/4,326,185,000 
Deferred availability items_.__..____- 136,847,000! 156,450,000] 122,224,000 
Other liabilities, inel. accrued dividends. 2,677,000 2,021,000 2,055,000 
Ee CG snk ceasacsductacsas 7,288,883 ,000}7,288,490,000/5,351,962,000 
Captial Accounts— 
lu. Ue 50,866,000 50,848,000 50,937,000 
See GEG Tick pacadadacucncocee 52,463,000 52,463,000 51,943,000 
Surplus (Section 13-b)...............- 7,457,000 7,457,000 7,744,000 
Other capital accounts. ..............- 8,411,000 8,435,000 9,938,000 
Total liabilities and capital accounts__|7,408,080,000]7,407 ,693 ,000|5,472,524,000 
Ratio of total reserve to deposit and anes amereta one) ey 
F. R. note liabilities combined_-__-_-_-_- 91.1% 91.0% 87.3% 
Contingent liability on bills purchased 
SSP Ee SORTER wcuonccesnl  jj“sanencel scendnws 541,000 
Commitments to make industrial ad- 
Witch ce dbhidhndcine bbb anebaa 2,232,000 2,241,000 4,027,000 











t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been eppropriated as profit by the lreasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURS DAY, JUNE 29, 1939 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 
7 $ $ $ 

Bank of New York____- 6,000,000 13,746,900 170,876,000 10,745,000 
Bank of Manhattan Co. 20,000,000 26,257 ,900 474,020,000} 47,323,000 
National City Bank-- _- 77,500,000! y61,383,100|/21,778,145,000} 166,430,000 
Chem Bank & Trust Co. 20,000,000 56,144,300 591,981,000 5,307 ,000 
Guaranty Trust Co_____ 90,000,000} 182,956,700/01,729,968,000 54,340,000 
Manufacturers Trust Co} 42,243,000 45,626,700 584,057 ,000 96,263 ,000 
Cent Hanover Bk&Tr Co 21,000,000 71,537,000) c874,473,000 43,289,000 
Corn Exch Bank Tr Co-_ 15,000,000 19,893,500 262,964,000 25,971,000 
First National Bank____ 10,000,000} 109,051,700 545,265,000 3,343,000 
Irving Trust Co_______- 50,000,000 53,071,900 560,770,000 5,771,000 
Continental Bk & Tr Co. 4,000,000 4,324,900 47,664,000 2,772,000 
Chase National Bank.._} 100,270,000} 133,379,000\d2,420,245,000| 49,761,000 
Fifth Avenue Bank_____ 500, 3,830,300 47,820,000 4,053 ,000 
Bankers Trust Co______ 25,000,000 79,762,300} ¢979,475,000 31,276,000 
Title Guar & Trust Co__ 6,000,000 2,424,600 13,409,000 2,927 ,000 
Marine Midland Tr Co__ 5,000,000 9,253,300 111,906,000 3,270,000 
New York Trust Co____ 12,500,000 28,266,700 347,248,000 26,928,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,369,500 90,760,000 456, 
Public Nat Bk & Tr Co. 7,000,000 9,497,500 84,477,000 51,216,000 

Co 519,013,000' 918,777,800'11,715,523,000° 633,441,000 





trust companies, March 29, 1939. 








each day of the past week: 





THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


* As per official reports: National, March 29, 1939; State, March 29, 1939; 
y March 31, 1939. 

Includes deposits in foreign branches as follows: @ $274,594,000; b $95,323,000; 
c $8,442,000; d $102,259,000; e $35,423,000 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 24 June26 June27 June28 June29 June 30 
Boots Pure Drugs_-_-_-_-. 40 /6 41/- 40 /6 39/9 43/9 
British Amer Tobacco. 96 /- 96 /- 96 /— 94/- 94/3 
Cable & Wire ordinary - £49 % £50 4% £50 % £49% £48 '4 
Canadian Marconi-_-_--. [- 4/- 4/- 3/9 4/- 
Central Min & Invest. £14% £14% £14% £14% 14 
Cons Goldfields of S A. 59/4% 58/9 57/6 56/10% 56/3 
Courtaulds 8S & Co__.-. 25/6 25 /- 25/6 24/10% 25/- 
ep Denascecebdace £6% £646 £644 £6% £6% 
Distillers Co.......-. 94 /6 94/3 94 /- 93 /3 93/9 
Electric & Musical Ind- 9/9 9/9 9/6 9/6 9/3 
, 3 Sees HOLI- 16 /- 16 /- 16 /- 16/- 15/6 
Gaumont Pictures ord. DAY 2/6 2/9 2/9 2/6 2/9 
| a ae 1/- 1/- 1/- 1/- 1/- 
Hudsons Bay Co_.-... 19/9 19/9 19/9 19/6 19/3 
Imp Tob ofGB &I_.. 127 /- 128 /- 128 /3 124/6 125 /6 
London Midland Ry... £13 % £14 £13 % £12% £13\% 
| aera 74/- 74/- 74/- 73 /- 73 /- 
Rand Mines.......... £8 £8 £8 £7% £7 
cS |, eee £11% £11% £11% £11% £11% 
Roan Antelope Cop M. 15/- 14/6 14/9 14/6 14/3 
Rolls Royoe.......... 105 /- 105 /- 103 /9 102 /6 101/3 
Royal Dutch Co...... £34% £34% £34% £33 % £32% 
Shell Transport. -_..._- 82/6 82/6 82/6 80 /6 80 /6 
Swedish Match B..... 24/10% 24/9 24/9 sates 23/6 
Unilever Ltd......-.. 36/3 36/3 36/3 35/9 35/3 
United Molasses....__ 24/- 23/9 24/- 23/9 23 /- 
., 18 /6 18/74 18/6 18/4% 18 /3 
Witw 
bay AR - cap. oneal £5 £41516 £41516 £4146 £4% 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly state 


ment issued by 


the Board of Governors of the Federal Reserve System, giving the principal 


items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week a 
immediately preceding which we also give the figures of New 


The comment of the Board of Governors o 
ears in our department of ‘Current Events and Discussions,” 
ork ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Ba 


rt form are confined to the classification of loans and discounts. 
to brokers and dealers) for the 


The changes in the 


re 
amounts of (1) counmaeneial, | industrial and agricultural loans, and (2) loans (other than 
The revised form also eliminates the distinction between loans to brokers and dealers in securities located & 


6 also to include ‘‘acceptances of own bank purch st 
** instead of in “‘all other loans,"’ as formerly. - pe an 
“commercial, industrial and agricultural loans’’ and ‘‘other loans 


ties. 
outside New York City. 


u 
would each be 


Provision has been 
cial paper bought in open market”’ under the revised caption ‘‘open market paper, 

Subsequent to the above announcement, it was made known that the new ite 
ated as ‘‘on securities’’ and ‘‘otherwise secured 


and unsecured. 


a , as follows: 
~ a SE, Bl, This classification has been changed primarily to show the 


urpose of purchasi 
New Yo ity and those loca 


"' with “acceptances and commer- 


” 


ased or discount 


rk 


or carryin 


















































A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,"’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 21, 1939 (In Millions of Dollars) 
Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City} Dallas |San Fran. 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $ 

Loans and investments—total___.-__- 21,923 1,152 8,967 1,118 1,891 675 600 3,135 679 370 647 511). 2,178 
Oh ae 8/072 574 3,102 411 660 241 307 853 307 159 261 253 944 
Commercial, indus. and agricul. loans 3,823 260 1,476 188 237 103 175 491 184 80 a i. 306 
Open market eoer................ 298 61 127 24 6 10 3 29 - 3 17 - ? 
Loans to brokers and dealers in securs_ 661 26 523 20 20 3 7 35 6 1 4 5 il 

ther loans for purchasing or carrying ‘ 

een beMeneR apa 542 22 261 32 26 15 12 81 12 7 10 15 49 
Real estate loans.__.....______..__- 1,159 81 201 53 169 36 7 102 = 7 7 21 a 
Loans to banks__......___________- 52 2 39 1 4 ee re. . eS. OU. 
Fn aR ORE RN 1,537 122 475 93 19s 74 76 He a sae a 3s —_ 
I 440 1 a -satten 20 8 —— goa oesene : 
I 2,121 53 867 40 221 174 33 421 48 34 77 50 103 
United States bonds......_.......... 5,843 339 2,354 300 599 136 103 912 152 110 109 80 649 
Obligations fully guar. by U. 8. Govt- 2/127 48} 1.139 103 103 55 58 269 64 25 57 43 163 
nae 3'320 137] 11332 264 288 68 91 487 100 42 139 57 315 
Reserve with Federal Reserve Bank_- 8,475 387 5,018 359 435 153 112 1,121 187 = see | = 
es 431 141 75 18 42 20 12 58 11 7 14 i} one 
Balances with domestic banks....... 2,747 149 174 191 288 166 178 486 146 119 300 251 299 
Other assets—net__.........______- 1,286 78 506 101 102 35 49 380 23 1s 22 29 243 

LIABILITIES ‘ 

Demand deposits—adjusted________- 17,238 1,070 8,240 854 1,203 448 377 2,432 443 281 500 442 948 
ees 5,238 251 1,003 280 741 201 185 924 190 119 144 137 1,063 
United States Government deposits. 554 15 79 53 44 28 40 107 22 - 24 32 108 
Inter-bank deposits: 

Domestic banks..............__. 6,720 278 2,931 349 383 250 247 981 292 131 375 211 292 

Foreign banks__.......___._____. 599 26 522 13 2 coceee 1 14) ------ I) wene--] en-e-- 20 
pe aseled —e ooosea eecess ooce-- ------ cocee= otto. weet etre “ORO ape pe in 
Ce 790 23 352 14 17 25 7 20 6 S 3 5 310 
Capital account.._____........ : 3,723 244 1,613 224 371 97 94 402 93 57 101 — 342 
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July 1, 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 29, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 





1939 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 28, 1939 






































































































































Three Ciphers (000) Omitted June 25, June 21, June 14, June 7, May 31, May 24, May 17, May 10, May 3, June 29, 
1939 39 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS $- s $ g £ $ $ g BS $ 
Gold ctis. on hand and due from U. 8. Treas. x-| 13,505,719] 13,465,718) 14,420,719] 13,391,719] 13,317,722] 13,282,718] 13,222,730} 13,198,718] 13,119,718] 10,635,929 
Redemption fund (Federal Reserve notes) ----- 8,313 8,72) 9,467 9,273 8,547 9,372 ,372 9,076 7,823 9,387 
GT Ee Soccccacsdccassccscssnsssescces 367,357 366,966 375,874 349,876 346,667 382,078 y 359,825 ¥ 406,523 
i Ci. .cuckbbeosdbsenasenagseed 13,881,389] 13,841,405] 13,806,060] 13,750 868] 13,672,936] 13,674,168] 13,597,485] 13,567,619] 13,491,047] 11,051,839 
Bills discounted: 
Secured by U. S. Government obligations, 
direct or fully guaranteed----.-.-.------- 1,575 1,081 1,447 1,808 2,084 2,207 1,668 2,114 1,773 6,111 
Other bills discuunted.......--------------- 3,795 3,712 1,690 1,659 1,974 1,848 1,946 1,958 1,717 3,580 
Total bills discounted.-..-.--------------- 5,370 4,793 3,137 3,467 4,058 4,055 3,614 4,072 3,490 9,691 
Bills bought in open market-....-.------------ 556 556 561 561 561 561 562 562 562 537 
Industrial advances.....-..---------------- 12,440 12,377 12,469 12,429 12,487 12,825 12,796 12,810 12,811 16,590 
United States Government securities— Bonds- - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 744,105 
Treasury notes.......--.---------------- 1,176,109) 1,176,109) 1,176,109) 1,176,109) 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109) 1,165,105 
TE BE ccknccccesonscasssnnnasios 463,438 476,816 476,816 476,816 476,816 476,816 476,816 476,816 476,816 654,805 
Total U. 8S. Government securities. --.---- 2,550,637) 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015) 2,564,015} 2,564,015] 2,564,015) 2,564,015 
eee i i ee ee eee.) re ee res. i o=- 
eee en” ee ee es Cree Tees ree’ eee ln ae ee 
Total bills and securities.......----------- 2,569,003} 2,581,741] 2,580,182] 2,580,472} 2,581,121] 2,581,456] 2,580,987] 2,581,459] 2,580,878) 2,590,833 
ee ee ee a es es a a es 
Due from foreign banks---.---------------- 167 167 162 161 161 161 161 161 160 183 
Federal Keserve notes of other banks. --.------ 18,886 20,577 21,684 19,612 19,494 19,807 19,450 18,991 19,638 19,505 
Uneollected items... ..-.----- cece cccceoene 983,522 641,155 762,610 579,855 551,229 593,886 633,343 549,526 609,905: 520,057 
Bank premises.........-..---------------- 42,405 42,427 42,452 42,453 42,464 42,523 42,552 ,549 42,549 44,616 
AD GE Bc casccececsess ovcceccccocees 46,718 45,723 61,182 56,990 54,138 53,092 62,171 51,619 50,694 44,953 
Total aenets... 2... ccc cc ccc cccccccccces 17,142,390} 17,173,228] 17,274,332] 17,030,411] 16,921,543] 16,965,093] 16,976,149] 16,811,924] 16,794,871] 14,271,986 
LIABILITIES 
Federal Reserve notes in actual circulation...-| 4,449,306) 4,429,306] 4,437,703! 4,476,310] 4,476,764] 4,446,379] 4,463,349] 4,459,364] 4,465,004) 4,124,442 
Deposits— Member banks’ reserve account.-.--| 10,115,744] 10,099,163} 10,100,929] 10,052,643] 10,029,054] 10,096,622] 10,005,034} 9,966,905] 9,872,140} 8,040,951 
United States ‘Treasurer—General account. - 962,094 941, 927,989 934,964 920,325 915,385 926,636 959,289 936,271 863,897 
PE enc srraegcdbaccanbooebuen 351,095 354,298 351,029 309,600 284,806 281,541 272,959 250,495 225,656 138,612 
Other Geposits....--ccccccccccccccccccce 326,133 359,797 363,444 320,41 301,130 276,227 269,917 270,220 328,257 227,441 
Total Goposits.......cccccccccccccccccee 11,755,066; 11,754,262] 11,743,391) 11,617,648] 11,535,315) 11,569,775] 11,474,546) 11,446,909] 11,362,324) 9,270,901 
Deferred availability items................-- 585,798 638,637 737,472 584,207 559,681 599,244 688,655 556,182 618,943 521,301 
y Other liabilities, incl. accrued dividends. - - -- 6,666 5,621 10,334 6,827 5,325 4,961 5,285 5,051 4,519 6,976 
Total liabilities. ...... bbbsbanedesesesosos 16,796,836] 16,827,826] 16,928,900] 16,624,992] 16,577,085] 16,620,359] 16,631,835] 16,467,506] 16,450,790] 13,923,620 
CAPITAL ACCOUNTS 
RE Ee eer 135,037 135,011 134,969 134,953 134,945 134,948 135,003 134,982 134,998 133,570 
GSUrHees (BOGGR FT). caccccccccccsscccecccs 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Ce GEN BO Do ccncccncccsessecccecs 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,683 
y Other capital accounts...............-...- 34,101 33,975 34,047 34,050 33,097 33,370 32,895 33,020 32,667 39,374 
Tota) liabilities and capital accounts--._-.-.. 17,142,390] 17,173,228] 17,274,332 17,030,411 16,921,543] 16,965,093] 16,976,149] 16,811,924] 16,794,871] 14,271,986 
Ratio of total reserves to deposits and Federal 
Reserve pote liabilities combined.......... 85.7% 85.5% 85.3% 85.4% 85.4% 85.4% 85.3% 85.3% 85.2% 82.5% 
Contingent liabilities on bills purchased for 
Pe GE asnaécaétasceccccecl 4 <«sse6ek s6ee00 3 Saeneeh s8eseah ceusadh  scuensl <éedse aed i sss 1,506 
Commitments to make industrial advances. --- 11,175 11,338 11,388 11,473 11,530 11,635 11,688 11,686 11,722 13,649 
Maturity Distribution of Bills and 
Short-Term Securittes— 

1-15 days bills discounted. .....-.-...--.-- 2,200 1,647 2,052 2,492 2,938 2,732 2,364 2,858 2,280 7,807 
16-30 days bills discounted... ....--.------- 258 197 190 161 107 321! 263 212 163 471 
31-60 days bills discounted... ....-------.-- 157 195 244 275 320 360 283 399 343 477 
61-90 days bills discounted... ...-.--.-------- 2,200 2,182 150 lll 129 159 255 230 355 355 
Over 90 days bills discounted. --.-.-.-.--.------ 555 572 501 428 564 483 449 373 349 581 

Total bills discounted. ........------.---- 5,370 4,793 3,137 3,467 4,058 4,055 3,614 4,072 3,490 9,691 

1-15 days bills bought in open market..-.-.-- 89 ~~ seme «deeds 28 70 242 207 180 110 
16-30 days bills bought in open market_-...-..- 370 233 90) a) ieee  -bede Saebiie 47 202 69 
31-60 days bills bought in open market. -..-..-- 74 234 443 252 308 190 106 23 28 229 
61-90 days bills bought in open market_-.....-. 23 23 28 253 225) 301 214 285 152 129 
Over 90 days bills bought in open market.....} | ------] ------ aan ene «capped «steseah waddsa acnsacll <sased ovireadl 

Total bills bought in open market.........-. 556 556 561 561 561 561 562 562 562 537 

1-15 days industrial advances. -.........-.--. 1,716 1,739 1,352 1,333 1,367 1,629 1,635 1,685 1,670 1,239 
16-30 days industrial advances... ..........- 151 145 621 628 526 147 156 99 96 171 
31-60 days industrial advances. _..........-.-. 990 1,028 1,032 1,052 359 743 712) 748 725 286 
61-90 days industrial advances. ...........-.- 229 23 198 166 900 985 1,017 1,028 1,042 934 
Over 90 days industrial advances. .........-.-. 9,354 9,232 9,266 9,250 9,335 9,321 9,276 9,250 9,278 13,960 

Total industrial advances...............-- 12,440 12,377 12,469 12,429 12,487 12,825 12,796 12,810 12,811 16,590 

1-15 days U. 8. Government securities... .- 54,413 63,798 80,428 69,693 67,450 75,673 85,813 ’ ’ 106,776 
16-30 days U. 8. Government securities... ..- 76,055 72,137 54,413 63,798 82,553 69,520 67,450 75,673 85,813 112,246 
31-60 days U. 8. Government securities... -.- 163,095 159,573 155,360 137,405 130,468 138,060 136,793 134,293 152,680 174,203 
61-90 days U. 8. Government securities... ._-. 139,875 145,765 161,415 170,495 154,145 150,623 145,910 137,405 126,468 215,480 
Over 90 days U. 8. Government securities... -- 2,117,199) 2,122,742] 2,112,399] 2,122,624) 2,129,399] 2,130,139] 2,128,049] 2,131,204] 2,113,049] 1,955,310 

Total U. 8. Government securities. ........ 2,550,637] 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015 
ee GOP GURIINIIR. cccccsucdccceccscce Kenn dh Pore ostial ebebian dican canows noun eesess esecee en 
Federal Reserve Notes— ; ts hae 
Issued to Federal Reserve Bank by F. R. Agent} 4,742,375) 4,733,260] 4,727,517] 4,750,019] 4,738,919] 4,746,943] 4,750,545] 4,750,139] 4,739,164) 4,418,328 
Held by Federal Reserve Bank............-- 293,069 303,954 289,814 73,709 262,155 300,564 287,196 775 274,160 293,886 
In actual circulation..................... 4,449,306] 4,429,306] 4,437,703} 4,476,310] 4,476,764] 4,446,379) 4,463,349) 4,459,364] 4,465,004] 4,124,442 
Collateral Held by Agent as Security for ye = 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..| 4,867,500] 4,865.500] 4,865,500} 4,869,500} 4,872,500) 4,872,500] 4,872,500} 4,872,500] 4,872,500] 4,533,632 
i Pi ccccbccccncenecsce sativus 3,173 2,701 3,064 3,367 3,838 3,941 3,491 3,846 3, 7,810 
ee ee er 6l a .¢o gabeael. omc  ~«aduaeul -  ehemesl . Gecceull  —sseaceel  eneaeal-  sasuu a 
8 a eee 4,870,673' 4,868,201! 4,868.564| 4,872,867| 4,876,338| 4,876,441| 4,875.9911 4,876,346] 4,875,861! 4,541,442 














* “Other cash" does not include Federal Reserve notes. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
provisions of the Gold Reserve Act of 1934. 
y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities. including accrued dividends,” and “Other capital accounts.” 
two items corresponds exactly to the total of two items formerly in the statement but now excluded, viz.: “All other liabilities,” and “Reserve for contingencies.” 
statement for June 29. 1938 has been revised on the new basis and is shown accordingly. 


The total of these 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. City} Dallas |SanFran 
ASSETS $ $ $ $ $ $ $s $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury _____- 13,505,719] 748,003/6,413,539/ 679,856) 831,365) 344,322] 266,601/2,302,895| 348,599] 251,900) 326,893) 212,587) 779,159 
Redemption fund—Fed. Res. notes__ 8,313 548 169 1,177 740 893 518 308 545 425 218 533 1,236 
SOE “achbbchaLbccbhaadeeahdc 367 ,357 23,886) 100,066 28,774 25,903 22,769 22,394 46 696 19,728 9,619 20,755 14,997 31,770 
.. |, ae 13,881,389] 772,437/6,514,774| 709,807 858,008 367,984) 289,513/2,349,899| 368,875) 261,944) 347,866) 228,117) 812,165 
Bills discounted: 
Secured by U.S. Govt. obligations, 
direct or fully guaranteed__-.... 2 1,575 190 747 145 33 269 a smell ‘akesanl ( bmede 24 67 80 
Other bills discounted._.._._____- 3,795 31 1,051 221 240 347 93 273 181 63 363 340 592 
Total bills discounted_______._- 5,370 221 1,798 366 273 616 113 273 181 63 387 407 672 
Bilis bought in open market________- 556 42 213 57 52 24 20 71 2 2 16 16 41 
Industrial advances_._......___.._. 12,440 1,694 2,835 2,508 367 1,158 776 455 4 905 211 583 944 
U. 8. Government securities— 
Se eae 911,090 68,008} 256,076 73,481 90 ,029 47 ,766 41,426) 102,080 44,214 27,704 47,050 36,396 76,860 
rk Sa 1,176,109 87,789) 330,565 94,855) 116,218 61,661 53,476) 131,775 57,076 35,761 60,737 46,981 99,215 
| ss ga EE 463 ,438 34,593) 130,257 37,377 45,794 24,297 21,072 51,924 22,490 14,092 23,933 18,513 39,096 
Total U.S. Govt. securities__-_- 2,550,637; 190,390} 716,898} 205,713) 252,041] 133,724) 115,974] 285,779} 123,780 77,557) 131,720] 101,890) 215,171 
Total bills and securities___._____- 2,569,003] 192,347) 721,744) 208,644) 252,733) 135,522} 116,883] 286,578} 123,967 78,527| 132,334] 102,896} 216,828 
Due from foreign banks___________- 167 12 16 15 7 6 20 2 2 5 5 ll 
Fed. Res. notes of other banks__-_-__- 18,886 254 4,677 919 1,195 1,602 1,860 2,305 1,171 1,102 1,371 487 1,943 
Uneollected items................. 583 ,822 60,563} 144,245 40,097 73,115 48,169 18,537 84,538 24,176 15,581 27,564 20,083 27,154 
ff ££ eeSee 42,405 2,917 8,959 4,636 5,943 2,583 2,055 3,918 2,269 1,512 3,183 1,239 3,191 
SD Ga Ss canisasécabunnseenoneee 46,718 2,925 13,615 4,219 5,105 2,994 2,067 4,593 1,937 1,439 2,136 1,749 3,939 
Fe Es btttd Ocachnencciances 17,142,390}1,031,455 7, 408, 080 968 ,338)1,196,114) 558,861] 430,921}2,731,851| 522,397) 360,107) 514,459) 354,576/1,065,231 
LIABILITIES 
F. R. notes in actual circulation. -- ~~ 4,449,306} 382,883,1,105,203) 314,561) 414,890] 191,701) 146,281] 984,576) 178,703) 132,393] 168,593 75,739| 353,783 
Deposits: | 
Memoper bank reserve account -_-.-- 10,115,744 486 ,605|5,433,249 488,258; 558,752) 233,518) 184,250/1,358,369) 256,960) 136,626) 238,306] 179,863) 560,988 
U.S. Treasurer—General account - 962 ,094 45,894) 252,366 51,479 73,414 55,396 49,100] 194,520 34,782 51,935 49,646 52,124 51,438 
WE MN ks i So ceucncodkae 351,095 25,287) 125,206 34,069 32,664 15,103 12,293 42,499 10,186 8,078 10,186 10,186 25,338 
Ge Gia iactcbkaccoceccck 326,133 5,219) 233,335 5,081 10,713 1,539 9,010 19,936 4,864 5,692 8,565 2,527 19,652 
I nikcketencnmaeeds 11,755,066) 563,005/6,044,156| 578,887| 675,543) 305,556) 254,653/1,615,324| 306,792 202, 331 ~ 306, 703 244,700 657,416 
Deferred availability items___.___._-. 585,798 61,157| 136,847 41,796 72,571 46 642 17,131 86,669 26,221 16,098 28,811 22,918 28 ,937 
Other liabilities, incl. accrued divs. _- 6,666 528 2,677 843 546 156 225 565 152 163 308 169 334 
Be Sit aticctadndwavane 16,796,836) 1,007 ,573/7,288,883} 936,087/1,163,550) 544,055) 418,290/2,687,134| 511,868] 350,985] 504,415) 343,526 1,040,470 
CAPITAL ACCOUNTS 
- - | 32S See 135,037 9,402 50,866 12,057 13,659 5,075 4,527 13,699 3,986 2,913 4,262 4,026 10,565 
Surplus (Section 7)........<.-.<<«- 149,152 10,083 52,463 13,696 14,323 4,983 5,630 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_.........-.-- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts__._....._.--. 34,101 1,523 8,411) 2,082 3,575 1,455 1,761 6,923 1,313 2, 055 1,027 1,866 2,lio 
Total liabilities and capital accounts|17,142,390/1,031,455 7, 408, 080] 968 ,338 1 ,196,114) 558,861) 430,921/2,731,851| 522,397 360, 107 514,459| 354,576 1,065,231 
Commitments to make indus. advs_- 1,175 5 2,232 1,554 1,494 992 140 63 566 70 Mae. saacas 2,866 
* “Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York! Phila, | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minngap.|Kan. Cit,| Dallas |San Fran. 
Federal Reserve notes: > $ x $ x $ x $ s s ’ bY BS 
Issued to F. R. Bank by F. R. Agent} 4,742,375) 403,305)1,192,321} 332,988) 434,858) 204,026) 157,660/1,019,118) 191,130) 137,240} 179,677 82,990} 407,062 
Held by Federal Reserve Bank~-..-. 293,069 20,422 87,118 18,427 19,968 12, 325 ll 379 34,542 12,427 4,847 11,084 7,251 53,279 
In actual circulation....__._..- 4,449,306) 382,883)1,105,203 314,561 414,890 191 701 146, 281 ~ 984, 576| 178,703 32,393) 168,593 75,739| 353,783 
Collateral held by Agent as security =m 
for notes issued to banks: ee 
Gold certificates on hand and due 
from United States Treasury.__.| 4,867,500) 420,000/1,210,000) 345,000); 437,500; 210,000; 169,000 SANSA eee 143,500} 182,000 85,500! 434,000 
Eee eae 3,173 201 914 145 83 520 40 2 2 1 328 348 525 
, ee 4,870,673 420,201 1 210, 914 345,145' 437,583' 210,520! 169,040 1 035, 028! 196, 025 143, 516) 182, 328 85,848! 434,525 
















































































United States Treasury Bills—Friday, June 30 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Transactions at the New York Stock Exchange. 
os | Aen Bid | Asked | Daily, Weekly and Yearly—See page 77. 
July 51939_....--- 0.05% | -..... Aug. 23 1939__..-- 0.05% | -...-- 
July 12 1939...----- 0.05% | 22... Aug. 30 1939.-.-..- 0.05% | -.... Stock and Bond Averages—See page 77. 
July 19 1939_____.-- 0.05% | ....- Sept. 6 1939_.._._- 0.05% | ..-... 
July 26 1939_......- 0.05% | ..--- Sept. 13 1939______- 0.05% | -..-- 
Aug. 3 1030........| 0.06% | ..... Sept. 20 1939_______ 0.05% | ..... 
Aug. 2 1989 til 0.05% cea Sept. 27 1939_.._..- 0.06% | ..... THE PARIS BOURSE 
Aug. ipédnane MOG 1 sense ‘ 7 ‘ 
: Quotations of representative stocks as received by cable 
each day of the past week: 
. : — | June 24 June 26 June 27 June 28 June 29 June 30 
Quotations for United States Treasury Notes—Friday, Fear Daas has Paar fae Pee 
June 30 Bank of France..........-.-.- 7,500 7,600 7,400 7,300 7,300 
- ‘ . ‘od Banque de Paris et Des Pays Bas 1.113 1,113 1,100 1,095 ae 
Figures after decimal point represent one or more 32ds of | Banque de I’'Union Parisienne. - 437 437 433 —l—Fvaa 
; Canadian Pacific.........-.-- 166 165 164 161 161 
a point. Canal de Suez cap...---------- 14,100 14,100 13,800 13,600 13,500 
Cle Distr d’Electricite_.......- 761 758 752 . ape 
aia aot Cie Generale d’Electrieite. --- 1,510 1,510 1,490 1,490 1,470 
. . te G ale Transatiantique 0 42 39 
Maturity Rate Bid Asked Maturity Rate Bid Asked anon MD 6:9 AAPA he — 522 525 521 511 ic 
gereer nog ; Nationale d’'Escom 817 819 812 ae. oes 
Sept. 15 1939...| 1%%] 100.6 | _.--- Dec. 15 1941_.-| 1% %| 102.26] 102.28 eg ee 240 4240 240 «©. 230 
Dec. 15 1939_..| 1% %} 101.17) 101.19)/Mar. 15 1942...) 1%%| 104.5 | 104.7 Po" SaktpaeaenipnpaenppRg opel 217 215 214 211 a 
Mar. 15 1940__.| 15%} 101.24] 101.26/|Sept. 15 1942...) 2% 105.13} 105.15 Credit Commercial de France... 518 518 517 510 pane 
June 15 1940_.-| 14%%| 101.25) 101.27||Dec. 15 1942_--| 134%] 104.27) 104.29 Credit Lyonnaise...........-. 1,570 1,580 1,560 1,560 1,550 
Dec. 15 1940___| 14 %| 102.5 | 102.7 ||June 15 1943..-| 14%%| 102.15) 102.17 Eaux des Lyonnaise cap......-- 1,490 1,480 1,460 1,450 1,430 
Mar. 15 1941__.| 14%] 102.14] 102.16||Dec. 15 1943...) 14%%| 102.21] 102.23 Energie Electrique du Nord.... HOLI- 345 342 341 344 ae 
June 15 1941_._| 1%%| 102.16} 102.18||Jume 15 1944...) 1% %| 100.23) 100.25 Energie Electrique du Littoral.. DAY 563 570 570 565 rs $s 
PERE « oo covcccssecsesose 630 627 620 613 SRS 
SEE TEER. cc nvactesersnes 1,110 1,110 1,100 1;090 1,080 
Lyon (P L M)----.------------ pao pas po bo eten 
Were BF ..ccccceecsccsccescce ‘ 9 ee 
THE BERLIN STOCK EXCHANGE Salaun tie REO 417 417 420 417 422 
° ° : . Bee GH woccccessecsses 43 41 41 45 me We 
Closing prices of representative stocks as received by cable | pecniney ..-.....2...w 1,684 1 684 1,669 1,650 ~~~ 
: ° Rentes Perpetual 3% ....------ 77.10 7.10 76.60 75.90 75.40 
each day of the past week: Rentes 4% O17... ah, aS 79.830 79.90 79.40 78.75 78.30 
June June June June June June | pointes 4%. 1918.-...-.------- 80.10 80.20 79.70 79.10 78.30 
ee 6 eee Rentes 444%, 1932, A--------- 86.80 87.00 86.40 85.80 85.30 
—~Per Cent of Par Rentes 414%. 1932, B...--.--. 85.10 85.25 84.70 84.00 83.40 
Allgemeine ElektrisitaetsGeselischaft (6%) ot 110 109 109 108 = 8107 Rentes, 5%, 1920........----- 108 .90 ry 20 108.50 108.00 107.60 
Berliner Kraft u. Licht (8%)-..-.-------- 160 160 160 160 160 160 yp  Seeepgnenegeeren 6,080 6,090 6,020 5,960 5,940 
Commerz-und Privat-Bank A.G. Gib anaities 105 105 105 105 105 = 105 Saint Gobain C & C......-.--- 1,991 2,005 1,977 1,954 eH 
I NE BP iincccncascotcceeenee 00 ee 20 Gee 00 Se 0 Ge oe ee | Geeeiees & Clio cccseccccees 1,360 1,359 1,335 1,325 —_ 
Deutsche Reichsban (German Rys. pf. 7%) .122 122 122 122 122 122 Societe Franciase Ford__...---- 84 83 R82 80 80 
EE Ni nn cent acsacenen 105 105 105 105 105 105 Societe Generale Fonciere------ 64 64 64 63 bas. 
Farbenindustrie I. G. (7%)--..---------- 150 x143 143 143 142 = 142 Societe Lyonnaise........---.-- 1.489 1,484 1,464 1,450 aga 
ER LE AT A 186 185 185 185 185 185 Societe Marseilles. ........---- 634 635 637 638 abe 
Siemens & Halske (8%)_.......---------- 185 186 186 186 186 184 Tubize Artificial Silk preferred __ 82 83 83 80 ie 
Vereinigte Stahlwerke (6%)-_....--------- -- 98 98 98 98 98 Union d’Electricite_........... 563 568 560 555 — 
x Ex8%. QE 66 6ccececnesesene 64 64 63 61 anak 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
‘Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 








Datly Record of U. 8. Bond Prices 
Treasury {High 
OMG, 1007-48... ccessds « Low. 
Close 

Total sales in $1,000 units_-- 
{High 

eS ; Low. 

| Close 

Total sales in $1,000 units--- 
(High 

3348, 1946-56.-....---- « Low- 

| Close 

Total sales tn $1,000 units - - - 
(High 

3%s, 1940-43. -....--{ Low- 

| Close 


Total sales in $1,000 units... 
(Higa 


33s, 1941-43. ........- 4 Low. 
{Close 

Total sales in $1,000 units... 
(High 

5968s. 1DGB4T onc wcescen « Low. 
| Close 

Total sales in $1,000 units - -- 
(High 

St Pe tecaceanaee ; Low. 
| Close 

Total sales tn $1,000 units - - - 
(High 

3s, 1943-45.........- 4 Low- 
| Close 


Total sales in $1,000 units_-- 


(High 

3s, 1944-46.......-.- { Low. 
| Close 

Total sales in $1,000 units... 
{High 

3s, 1946-49.-......-- / Low. 
| Close 

Total sales in $1,000 units - -- 
(High 

3s, 1949-52.......... Low. 
| Close 

Total sales in $1,000 units. _- 
(High 

Bh; PRE es dcccceacene / Low- 
| Close 

Total sales in $1,000 units. _- 
(High 

8 ee eee 4 Low. 
| Close 

Total sales in $1,000 units - -- 
(High 

2%s, 1956-60.......... ‘ Low. 
| Close 

Total sales in $1,000 units. _. 
(High 

238, 1945-47. ......... , Low. 
| Close 

Total sales in $1,000 units -__- 
{High 

2348, 1948-51.......... 4 Low. 
Close 

Total sales in $1,000 units__. 
High 

23s, 1951-54.......... Low- 
Close 

Total sales in $1,000 units___ 
High 

23s, 1956-59. ......... Low. 
Close 








Total sales in $1.000 untts__. 


























June 24| June 26| June 27| June 28| June 29 
122.8} ....| 1232.2 | 121.28 wae 
122.5 couel ae 121.28 Cewd 
122.8 canal Sana 121.28 one 
60 em 12 xan 
116.16} 116.15] 116.17 eee: 
116.16} 116.15) 116.14 seca Bae 
116.16) 116.15) 116.14 oe 
5 1 2 noad 2 
116.5 eer. ‘patina oman 
116.5 éncat Ga aia iadnard 
116.5 A 116.1 wit’ oo 
1 a 8 “une dank 
_.--}| 103.16} 103.16) 103.17 inne 
_.--} 103.14] 103.14!) 103.15 ee 
_.--| 103.14] 103.16) 103.15 i ae 
a ae 7 2) T eee 
105.24) ....| ----| 105.21] __-- 
105.24) —.-- eons) 106.91 eer 
105.24 Peer sooel| 106.358 nia’ 
1 ee ace meee 1 cken 
oéant Bee aoe souat 390.58 
inna Dee ecae coeag Bee 
eooe! 110.29 _—r- aooek Gneee 
ers 2 — ane *1 
wisie tas 110.22] 110.20} 110.15 
enon .---| 110.22} 110.20) 110.15 
awed ----} 110.22] 110.20] 110.15 
cece were 5 43 
wooed 818.38 BS chaal Sane 
onest Sbnceen Bee seach San 
sooct SERA) 333.20 pena Ban 
eee oil 2 2 ndine 62 
ones wert oscont B38.7 ae ais 
ceem anna ae BP aideaacd 
gua shaw eee BS bade: 
ann omnes acid 1 ms 
~----]| 113.22] 113.15 easel See 
~----] 113.22} 113.15 pee me 
~----| 113.22] 113.15 stenek Be 
aac 1 3 se 1 
111.19 coset SER SS 233.56) 111.4 
111.19 ~---}| 111.21} 111.18] 111.4 
111.19 ----' 111.21] 111.18" 111.4 
5 ee 1 1 3 
112.4 | 112.2 | 111.31] 111.27] 111.6 
111.31} 112.1 111.28] 111.27] 111.6 
112.4 | 112.1 | 111.28} 111.27] 111.6 
41 2 5 
109.19} 109.18) 109.11 ----| 109.4 
109.17} 109.13; 109.8 oon, De 
109.17] 109.15; 109.8 econ 106.33 
26 8 7 taal 36 
109.29 ----| 109.26] 109.24 bene 
109.28 ----{ 109.25] 109.23 yr 
109.29 ----| 109.25] 109.24 aees 
9 sisal 3 26 wanton 
--.-| 109.24] 109.22 omg eenias 
----}| 109.24] 109.22 sishioas neue 
---.| 109.24} 109.22 er Sune 
aah 25 1 nein sine 
109 109.3 | 108.29] 108.24] 108.16 
109 109.3 108.25] 108.24] 108.4 
109 109.3 | 108.25} 108.24] 108.4 
5 *6 35 5 3 
108.6 108.3 | 108.2 108 107.16 
108.6 {| 108.3 | 108.2 [| 108 107.16 
108.6 | 108.3 | 108.2 | 108 107.16 
2 1 5 10 

































































New York Stock Record 



















































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
—— —-— or NEW Y STOC Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday & EXCHANGE - neon im he > wn 
June 24 June 26 June 27 June 28 Jane 29 June 30 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share |\$ share hare 
Ps 4 62 ous 62 i 601g 6012 a 59 59 *58 59 5712 57% 400 | Abbott Laboratories...No par| 53 April 61% Mar 15 56l, Feb P a ‘Nov 
128 132 128 132 125 132 125 132 |21237% 1237|*1217, 125g 50 444% conv pref_....__. 100} 120 Apri10} 131 June 7]| 11953 July] 123% Oct 
ps 45 40 45 . 45 | *38 45 | *37 447%s| *36% 447s] ...__- Abraham & Straus....No par| 33!2 Apr 8} 43 June2l/|} 30% Mar| 45 Oct 
35 35% es a A sek 3454 3300 333s] *31 3312] *31 33 400 | Acme Steel Co........._.. 25] 3ll2Mar3l) 45 Jan 6| 18 June] 52 Jan 
P 73g 7%) 714 7M 2 714 75s ‘ 71g aiid 7 7 673 67s} 1,400 | Adams Express..._... No par 6%, Apr 8} 11 Jan 4 6144 Mar}; 12% July 
ean 2275 ~22 22 s2li2 225s 21'2 2214) 2Qilg 211s] *2112 22 200 | Adams-Millis ...._____ opar| 191g Apr28} 25 Mar 3j| 14t2 Mar] 24 Oct 
se 4 22's 3 221 23 21!2 2112] 2033 2053] *20!g 2112 200 | Address-Multigr Corp... _- 10] 1914 Apr 1] 2712 Jan 5j| 1653; Mari) 30 A 
51’ 51le 50. 511s 48% 4912 4514 49's) 2a7l4 4773] 46% 48 4,200 | Air Reduction Inc___-- Ne par| 4514 Apr 4] 6553 Jan 4]) 40 May] 677s Nov 
be m be, m 4 78 34 78 3 34 #34 7g 200 | Air Way El Appliance_. No par % Jan 30 llg Jan 3 53 Mar'| 15g July 
oust 4 5g 714 2 733 7lg Tig = 7ig 714 733) 271g 71s! 4,600 | Alaska Juneau Gold Min.._10 65, April] 10 Jan 3 8% Mar] 13%, Feb 
es oe ees on ees oe ees oe eer ieee Albany & Susq RR Co....100] 117 Apr 12} 121 May25j} 95 Apr| 125 Dec 
on oa w34 a, Pm, 7 4 e 4 eat 34 34 #53 3%, 2,300 | Allegheny Corp... ____ No par 34 Apr 10 lly Jan 4 7g Mar 15g Jan 
ogat on a. al a } ae) 612} 6's 614) 3,700 534% pt A with $30 war.100] 6 June 29} 147% Jan 4 61, June 7 Jan 
o- 7 Mi ae one o 4 p 6 5 5le 5 5ig} 1,800 544 % pt A with $40 war. 100 5 Apr 8) 13%Mar 8 5 Mar] 1714 Jan 
a fl ot Sl ow %8 “ soe 6Sls] 5 5 *434 Ble 200} 544% pt A without war.100} 5 June29] 12% Jan 3 5ig June} 173, Jan 
om ‘ 1m 4 + 834 7a} *8i2 Ole 8 8 *Sig Q 300 $2.50 prior conv pref.No par} 8 June29} 19 Mar 9 7% June} 2112 Nov 
I *s Maj 15% 1 ~. 1553 16 1514 15%} 1d4t2 151g] 1453 15 4,300 | Alghny Lud Stl Corp..No par} 14 Apr 8} 2814 Jan 4/| 1453 Sept} 293; Nov 
. 814 ~ ‘ 8 re . 4 812 71g Bla 7lg (734 71g 712 400 | Allen Industries Inc._._____ 1 6% April) tllg Jan 4 412 Mar| 144 Aug 
165 1681 163° 16512 16314 165 164_ 164 162 16214] 160 161 800 | Allied Chemical & Dye.No par| 15112 Apr10} 193 Jan 3]| 124 Mari| 197 Oct 
115s 11% 115g 115s] *107% 1153] *107%, 115s] *107%, 12 *107g «11% 100 | Allied Kid Co_........____- 10 Aprl0} 13%, Jan 21 7 Marl 12% Oct 
> A 1112 = 114 11%) *11'4 Lite} Lilg Ldtg) *1dlg Lit, 500 | Allied Mills Co Inc....No par| 912 Apr10] 13%, Jan 4 ? 85s Mar} 147%, July 
P 87% 8}, 85g (8% . Sig 8% 814 83, 753 84 7°3 8 4 10,600] Allied Stores Corp... _. No par 6 April] 113 Jan 3 412 Mar] 1312 Nov 
66 6914) *67%, 6914) *6714 6St2e] *64 67 | 6412 6412] *63 66 100 | 5% preferred... ....__. 100} 5412 April] 70 Mar 1|| 38 Mar] 70% Oct 
341g 34%) 33 341g] 323, 3353) 3214 33 317g 3212] 3134 3214] ° 6,600 halmers Mfg....Nopar| 28 Apr 8] 48% Jan 5|| 34%, Mar 55% Oct 
161g 1612} 16% _ 1614 1614) 1653 1653) 1534 1534] 1553 1534] 1,500] Alpha Portland Cem__No par| 12% Apr 8 197g Jan 3 ll Apri 20 Oct 
eg” iF) eid atal old af") oa3™ ast] eubt b id* ag'] 120? | Ageia tenener g® ime--gd) pune ty] 2% don 3] a4 Marl 3% Ont 
2 2 ‘ ole 2 2 S 88 ff eeece-s @ conv preferred... _-_.. 50 312 A 4; 19 
ore 67 ool2 661s} 6473 65 *63l4 65 6ll2 63 617s 6212} 1,500] Amerada Corp________ No par| 50 ; ro ll} 70 x — 33 bs po me oH saiy 
17ig 18t2] *18 18%) 18 18 | *1712 1734) *17 18144] *18 1812 100 | Am Agric Chem(Del).. No par} 16 Apr2 24% Jan 3 Dec} 281 Oct 
20% a0 28i2 28 te = 27's a +e 2634 _26!8 2714] 4,400] Am Airlines Inc._........_ 10} 26 June 29) 32 June 2 : 
4 1 : 3 2 12s 4 1133) *10%s 11%) 1,700] American Bank Note......10] 10% April] 17% Jan 3|| 10 Mar| 23% July 
*5214 53lel *52l2 53 | *5253 5312) *523g 53 52, 53 | *52%y 54 80! 6% preferred non ae 50 ‘May 34 60" Jan 3 48% a ane — 
* Bid and asked prices; no sales on this day. { Inreceivership. 4 Nef. delivery. 




















June 30 Datly Record of U. S. Bond Prices| June 24] June 26| June 27| June 28\ June 29) June 30 
121.12 Treasury {High ___-}| 108 107.23] 107.18 ss. 
121.8 2348, 1958-63. ........- 4 Low. _.--| 108 | 107.23} 107.18 siesnl ee 
121.8 {Close} _._-] 108 107.23] 107.18 cma mae 

2 Total sales in $1,000 units --- maine 5 10 AEgeA be 10 
(High| 107.26! 107.30] 107.22] 107.14] 107.7 | 107.3 
116 BME, TOU CB s ccsacces ‘Low.| 107.26| 107.25} 107.22] 107.14] 106.30) 106.28 | 
116 Close] 107.26| 107.25) 107.22] 107.14] 106.30} 106.30 | 
116 Total sales in $1,000 untts___ 1 3 1 1 26 41) 
11 (High pea --.-! 109.4 .---| 108.27] 108.23 | 
| Se / Low. oie sacal Maem ___.}| 108.27] 108.20 
ae [Close}  --_- ..--| 109.4 .---] 108.27] 108.23 
yt Total sales in $1,000 units. _- beak on 1 ae 5 11) 
ae ‘High aia 2 it eoces 108.28 ee oane t 
AS | ree Low. ae haar waco! 108.38 ee acu k 
[Close]  __. eR osenl 26a aan aaa 

103.14 Total sales tn $1,000 units __- eet ae" pe 1 ee: ee 
103.14 (High ee 106.31) 106.27} 106.15] 106.6 | 
103.14 24s, 1949-53. ........- 4 Low. __--| 106.28} 106.31] 106.21] 106.2 | 106.6 | 

3 'Close} ____| 106.28] 106.31] 106.21] 106.7 | 106.6 | 

105.16 Total sales in $1,000 untts__- gore 26 2 21 5 
105.16 {High er sinus essay MOORE oooe, 6S 
105.16 234s, 1950-52. ........- 2 Bie eee Bees pk ee SE 

1 [Close] —..- PEN soont BOOS nccel BEA _| 

110.17 Total sales tn $1,000 units __- PGR: wie oxen 10 Pe: 2) 
110.17 (High _.--| 106.3 aie ae ----| 105.11 | 
110.17 My Te iccanssncnceve <Low.| __.-| 106.3 eee Bepeens: Rees: FC 

10 {Close} ____| 106.3 ee ay _---| 105.11 | 
eS Total sales tn $1,000 units_-_- eae 1 rae: eee Saad 31 | 
ae Federal Farm Mortgage (High 110 eae Porm «-<~ 100.31 ed 
Pee 3s, 1944-64_._._...... {Low., 110.1 cates oy asco ML neue 

110.13 |Close] 110.1 ee wee eee 
110.11 Total sales tn $1,000 units__- 5 a Ks eae ie 
110.11 (High; 109.13 mala aaah _---| 109.2 eres 

2 es SRD sc ncccciareus Le ae Ss a ee ee ---- 

111.1 {Close} 109.13 eee geen _.--| 109.2 wok 
110.29 Total sales in $1,000 units__- 1 S fiog eee eis ete 
110.29 (Hig smelt ine cone .---| 106.6 —= 

41 DES chntitincnece 4 Low. Eee Paine. ae _..-| 106.6 | 106.6 

{Close}  ._- eee eee _.--| 106.6 | 106.6 
rena Total sales tn $1,000 units. __ pede ae aS: ka 8} 106.6 
ie ce {High ae Ree _..-| 105.29] ---- 50 
wae 2348, 1942-47. ......... 73 Ripe Tee eee eS eee oT 
Se: {Close} ....| --.-| ----]| 105.29} --.--] 105.24} 
pe Total sales in $1,000 units._..| | ----| ---- sasha 106.34 | 
shat Home Owners’ Loan (High .---| 109.8 | 109.7 | 109.4 | 108.27 enna 

111.4. 3s, series A, 1944-52____/ Low- ----| 109.8 | 109.7 | 109.4 | 108.27 aeke 
111.4 | Close ----| 109.8 | 109.7 | 109.4 | 108.27 mii 
1114 Total sales in $1,000 units__- seat 6 1 1 sues 

23 {High 100.7 | 100.6 | 100.6 | 100.6 | 100.6 | 100.4 

111.1 2%s, series B, 1939-49__/Low_| 100.7 | 100.6 | 100.6 | 100.6 | 100.6 | 100.4 
111.1 {Close} 100.7 | 100.6 | 100.6 | 100.6 | 100.6 | 100.4 
lil Total sales in $1,000 units. __ 1 2 1 6 “4 

1 {High ----| 105.4 | 105.3 ecoe!] 104.29 baw 

108.27 24s, 1942-44. ......... Low.| ----| 105.4 | 105.3 oonch SEE | esac | 
108 24 {Close} -_---] 105.4 | 105.3 _.--| 104.29} --..| 
108 26 Total sales tn $1,000 units_._.| -.-- 1 - oe aes 

171 (High _.--| 102.10 _..-] 102.6 | 101.31] 101.30 
14s, 1945-47 wi... ._. ‘ Low. .---| 102.10 _---]| 102.6 | 101.31] 101.29 |; 
ie Close}  _--] 102.10 .---} 102.6 | 101.31] 101.29 
+969 Total sales tn $1.000 units __ eee: 2 ' 13 5 25 
pane * Odd lot sales. t Deferred delivery sale.  % Cash sale. 
a 2k Note—The above table includes only sales of coupon 
ry. . . . 

---- || bonds. Transactions in registered bonds were: 
eae No sales. 

oe United States Treasury Bills—See previous page. 

7.8 United States Treasury Notes, &c.—See previous page. 
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k Stock Record—Continued—Page 2 63 
Volume 149 ew YOr 0 g 
$ § ; m y N Sales STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT - os ox Sr ‘i 4 J Ce & 
P EXCHAN' 
Saturday Monday Tuesday Wednesday | Thursday Friday the - 
June 24 June 26 June 27 June 28 June 29 June 30 Week Lowest Highest Lowest | tohest 
shar share 
$ per share | $ per ~~“, 3 oof shane > - ohare $ = aon $ = ate a. panties b Corp ~~ $ of by? $ - | =o 3 ct — $ oe Sale 
*51 53 *5l *51 1 2 2 2 2 Bosch Corp....-- - 
godt (adh SP] |g ab | art Late ats) AL AR Pg) al Aa Mat ee oY aft tl at ee 
* 34 |*131 134 132 132 13 132 132 3: © CONV pref........ , 
04 704 93 93 93 9312! 9212 931e} 90 91 9lig 94 2,000 —- Can............ 25 A. .. i= 7. ven = >, —_ in er 
174% 1747s|*171!4 17112|*17133 175 | 174 174%|*173 176 |*173 176 prod Pe nny Sande Fdy--No par| 1712 April] 35° Jan 4|| 125 Mar| 34% Dee 
art 30 | ag ah") amis 20%) 20% 20%] 184 19] 184 19 | 3,400| American Car & Fdy--No par} 1712 Apr 8} 55 Jan 5|| 27° Marl 578 Nov 
"37 8639 | *35 37 | *3512 37 *35l2 37 *33 36 36 36 100 i a ae 1Ste Aur 61 Site tm 91g Mar| 238) Nov 
*163, 17 16%g 1612) 161, 165s} 153, 16%) 15 33! olb's ioe 1,500 Am Chain & Cabie a 1s i ; 1151 Mae oll sous webl 117° aoee 
*9812 110 | *98l2 110 | *9812 110 | *98 110 | *98 105 20S if oncgite ® preferred -......... - Hi 
THe ig] eR SM asl 2B | HR HE | 188, HE | | amet = A pe Mate ape] Hae ue fae Ate 1b Oe 
co Meal “at Tal cet MB] Sze 18 | sa 15 | sau a8 | Colortype Co..-.10] 514 Apr 8| 8% Feb24|| 412 Mar| | 9% Nov 
*6 le 61 61 *55 61s} *53g 61 *514 534] *51g 578 100 | American Colortype Co- ..- 4 
°B%e : “| *65g 67. +63, 7 63, 63, 6lo 65g 614 614 600 | Am Comm’! Alcohol Corp. .20 5% Apr 7 He. = , +4 Le lot 5 
*83, 9 9 9 Sig 9 | 85g Bx 85g Bg 812 81s} 1,300 | American Crystal Sugar__..10 614 = 7 Hak — is ene oa 
75 75 *75 78 *75 77%4| *74 773) *74 7734] *74 7734 130 6% ist preferred ._._._. 1 61 e : 2 ; , oe anon 6% Juin 
$3 335 3 3ig Bis] *3 Bly 3 3 23, 2344) 1,300] American Encaustic Tiling--_1 2%3 = .* Bo 22 4 2 Mar 74 Nov 
+47, Slo} *47g, 51o] *47% Slo} *434 5lof #43, 5lol *434 5lo} ______ Amer European Secs...No par ¢ — . Ste San 90 3% Mae bi July 
*2i, Qo 21g 21g] #21, Qo 214 Qy 2ig Ql 2's 2ig} 1,000} Amer & For’n Power... No par 1a Ape 10] 2ote nee 11 1316 Marl 2510 ‘peo 
19 191g} 18 185s} 173, 183] 1712 18 161g 1610] 1614 1614] 2,300 $7 preferred __...-... No par 4 oo 7 + dy he Su Marl 19a Joe 
*6% 7l2! *653 7 | *6% 71, Glo 6 le 6 61g 534584 400 $7 2d preferred A....No par : - ee 19 sae sen dee 
16 16 [ 15% 154) 15 15 | 142 14%] #1314 14ig/ 1314 1314! 900] $6 preferred. -.__- aid tv! 4 aor 8] 15° den 71 8 May| 16° Mev 
“Se ‘aul coe eal ae bel a as . .* = 1 800 deetenn Wade & Lakes. 1] 2%Mar3i| 5% Feb 2|| 2 Mar| 5% Nov 
33 37, *35 33 33, 33 35 35 312 5g 2 38 0 a lo) 2 Mar| 36 Nov 
s° 251 oan 30%] #29 303;| #28 301s] #28 3081 28° 28 200] | 6% preferred. -...-..... a os oe oe 50% Mar| 451 Deo 
#503, 51 5012 5033] 501, 501s] 50 5014, 49 50 4912 4912' 2,000 | American Home wuesee..- + 4 pod as 25_May 10 14 Oct 214 June 
SD BS A+, io s0'l so” so°] las ey 1418 Jan 23 2212May 15]| 131g Nov} 2014 July 
gi 3g] *1914 2010] *1914 203g] *1914 2014] #19 ; ‘ @ non-cum pref... .-_- : 3s Jul 
iets “ve “a 434 yt “a 434 43, 456 434 4i2 45s! 1,500] Amer Internat a gg par A = . anet - ,- 138 7 nel 30st Te 
173, 18 17 171g} 1714, 18 1714 1714] 1512 16 151g 1554! 3,200 | American Locomotive--. od rp 30| 7910 Jan 8 ta demi 7° ie 
#53) 54 50 51 | *49 51 !' *46 ~~ 50 4514, 47 43 45 800 ee we ii Aer 6] ist Jen G1 36 tani ite toe 
*127g 1312] 121g 127%] 1219 125g) #1210 123,) 12 121s 115s *. — — oe 2 eee a 21g a ll ais Jan 4 23g Mar 5l4 Jan 
33° 33 <a he , “th : 4 , “hs Si. seat ‘ + f 7 00 A Metal Co Ltd_...No par| 26%3May17| 401g Jan 5 23 Marl 45 Oct 
33 33 3014 3112} 30 30 *28lo 29 2812 2Rlo| 275s 2814) 2,000 mer 100] 1171 Apr 20| 12415 Mar 20l] 9912 Marl 122 Now 
‘Ste 30d te Bed die bil cae cn “an 3a) i ae "140 anuutann Wena Oe tis ear 23° Jan 14] 226° Jan 3|| 20° Mar 2912 Jan 
2410] 241g 2410] 2410 24lo] *241e 25 241g § 2 oeun , - 
“na a a a > ee ar gis 4°| —3% —37%| 9,200| Amer Power & Light...Ne per) Me Ape 16 eet till is! an aye men 
39 39 | 39 39 *377, 38 371g 37's] 3514 3634) 353, 3614 900 $6 preferred -......-. i ~~ AH = 8| 44a Mar ll 16ig Mar] 4lts Nov 
*34 347] 34 34 3333 32 «33 3llg 3lle} 31 3 Lag 1,400 $5 preferred - ----- . Ne pad 101 yyo4 s| Ise Jan 4 9° Marl 191. Oct 
125g 1233, 12 125g} 12 124g] 11%, 1214 pes 1 lig mi llis| 19,700 Se San'y. "= = io 15] 162° Jan Sil 148% July] 16815 Sen 
5s #153 #152 ____|*152) #152 ____|*152 eee ss . sss eS 5 £ ; a 
rn 135, "3 ‘131s "3 131, 12% 13 117 12%] 1214 12%] "7,300 | American Rolling Mill....-25 117 June 29 39% Jan ‘ 13%, Mar 3s Nov 
*54 56!s| 55 55le| 5412 5514] 53!0 54 53, = 4 a —_- Print By dn SO 113s Apr 101 15% Mar Il! 12 Dec! 207% Jan 
*1212 1235] *1212 12341 *123, 1234! *123, 1215 2!4 12g" "4 “dl 7 1 2312 Nov 
oie 18 1212 12t0f 123% 12%) 12 12 12 12 } 118 1134 500 | American Seating Co... No par 10% Ape a0 od ie X. oni ye 3512 Jan 
*271g 28le| #2712 2812] *2712 28ie} 271e 2712} 27 2711 27° 2714 160 | Amer Ship Building Co..No par} £27, Ape 13] 341s Mar 10 oe Mel wean 
4212 42to| 40% 4212] 40° 41%] 4015 41 | 38% 30% 37% a ee ee ee ae ee ee 14014June 21|| 103" Mar| 140 Dee 
*139 14014] 14014 14014] 139  13919]*13512 13712] 135 135 |*13312 135 vs FRA wy SR tata 25] 591g Aprl4| 68 June 13|| 45% Apr| 61% Dee 
*6553 6712] 6613 661s} 655g 655s] *641g 66 | *643; 66 | *6434 6514 200 | American Sn oor 2777700] 1461gMay 3 15112 Jan18|| 130 Jan| 150 Dee 
*149 . 152 |*149 152 |*149 152 1*149 152 |*149 152 {#149 152 | _____. 6% preferred - - ------.-- 0 Apr10| 41. Jan 4 155g Mar| 40% Dee 
“Mia HG) an dn] oan” diel dn th) as ie tee ied 28 tove Co...-No par] 9 Apr 1] 1412 Feb18|| 12 June| 19 Oct 
I * 13 il 11 11 11 *105, Ills 700 | American Stove _ { , Si Jen 
olgie are 16% 18te 16s 17 : 17 17 163, 1634) *16 “ 17 600 | American Sugar epee one Fe od At = ; - 8 on 117% Mar 
"ss 89] 88 S81] #88" 89 | 88RD | BS BB | ART 8D od ay TPT No par| 1412 Apr 8} 1St2 Jan 4|| 125, Mar| 12016 Oct 
*16% 18 | 16% 167%] 1712 172} *16t2 1712) 15% 15%] *15% 16%!  300| Am Sumatra Tobacco. - 0 par} late am 8 iis Zan ti 1 Mas] 120% Ges 
16219 16215] 160 162is} 1591, 160 159 160le! 1561s 157 15614 15714, 7,200 | Amer Telp & eleg ecce 25] 73 Aprlll s7is Jan 19 68 Marl es. Aus 
*8]lo 82> 82 2 813, 82 81 813, 80!, 80%) 80 8014] 2,300} American Tobacco-.-....-- 25 751 April] 89% Jan 16 58% Mar] 9153 Oct 
$414 8414] 831, 845s) 831g S3lo] 831, 84 823, 833g] 82lo 83le! 5,300 Common class B..-..--- as aa 2 Jen 4| 163t¢May 26]| 180° Apel 182" Dee 
*14912 15014) 1501, 15014)*149 1507%%|*149 150 | 1497 1497] 14934 14934 300] 6% preferred - -..-..... 10} 4loMar31\ 8% Jan 5 37% Mar| 92 Nov 
Sle Sto} Sig Sly] 9514 Sto] | Slg 5! 5  5is) 5 5 | 2,800] Am Type Foundries Inc---- eee) een = S* eel eee 
9s Otel 9° onl 9° onl 9° 9 Siz 8%;| 814 8%! 9,300 | Am Water Wks & Elec. No par gute Age 23 Ostemaar10l| 68 Aprl or” Aue 
*821, 87 | *82% 87 | *82% 87 | *824 87 | «82° 87 | #82. 87 |... _- $6 Ist preferred... -. No par Ape 10) Sata Mar 10 ae Sh oe 
45 51 4 Atl 4m tel 4m afl 4. 41 96 étel deb | Aanecinaee Weelenes.. No par one ae Ss] oe Sel st el a ae 
0343, 35 3353 335s) 34 3410] 3212 32le} 31 31 *313g 32 800 Preferred - - - - ~~~ ~~~ ~~ ae 4lg Apr 10 7% Jan 5 433 Mar 95g Oct 
454 45s ” 45g 45x 4lo 41» 45, 4 414 Alg 41, 4%) 2,700 | Amer Zinc Lead o eae mone 24 8 yr iil 33 4 = 25° Marl 43 July 
*25 35 | *271¢ 31 | *26l2 33 1 *25 33 1924 «+30 !'*24 «32 '__.__. $5 prior conv pref__-...-- ! cht anes Gods Ga ot nal Ge 
233 24 231g 237% 23 2310 223, 231¢ ° 213g 22 215, 2212! 26,200 | Anaconda Copper we 35 4 ae il 547 Jan 4 29 Mar 64%, Oct 
#38 ; 40 *371g 395g] *371g 39 371g 371s] *341g 377 + aie 6 200 sae ortioes Glass Corp No oer 1312 Apr 8] 247sJune 24 10% Mar] 217, Aug 
2412: 231, 24 | 23% 24 | 23° 24°] z22° D21e| 21% 22%51 6, 3 7 Apr} 1131, Oct 
1331 1130 11280 112%, *112 ‘ 114 | 11212 11234] 11212 11219 #112 = 1121 120 $6.50 conv preferred. No = _ mt ig Pr pe Moe 201. Oct 
*9 1014 *9 1014] *9 10145, *9 10 9 9 *8 1014 200 | Andes Copper eee ite ‘Apr 11 21s Jan 9 S ier 41p July 
"15 244] 15g 2M] #155 214] 15921] 15g 24] #155 214 ---;-- | AP W Pape OMfele ididi'd_No r| 21° Apr2i| 2912 Jan 6|| 20 Apr 3ll, Aug 
*2612 2634! 2612 261s "245, 26 | *2453, 2514' 25 25 2514 25leg 500 | Archer Daniels M 100 11712 Apr 27] 121% Jan 4]] 116 July] 122ig Oct 
*119__ ‘ *119 *119 *119 i*119 aunt 1|6|6h 40 7% preferred - aes o ne sae 97 _ ol 108 .— 20 82 Marl 103% Oct 
101 101 |*101 103 |*101 103 | 102 102 | 102%, 102% *102, 10312) 300 | Armour Sees Bets tee hy I hae Me te: 7" July 
4 : : : ae oe ze "e001 O86 conv orel........440 5s 2814 Mar| 7 an 
38° 38° 38 38° 36!2 37 37-37 3512 3614 *3514 37 600] $6 conv pref .....-- No = on Fy ob os — : Po Mar| 9412 Jan 
*50 65 50 65 *48 65 *45 65 *40 65 *40 ME ae wcrats 7% preferred -....-- No par| 331° Apr 11 58 Jan 4 2414 Mar| 5953 Dee 
#381 39 38 39 37 = =3778] 4353, 3712} 343, 35le' 34 35 3,000 | Armstrong Cork Co---- = rt yy io] 13 Maris 5ls Mar| 13 Nov 
10% 11%] 1055 105] *1012 11 1 *10% 11 | 10 10%| *9% 10%| 600 | Arnold Constable Corp... 5 oe Abril] 10% des 6 Sitseml '» Des 
 “e *63, «7 6% 6%) 6% 7 612 65s} 614 612) 1,100] Artloom Corp..------- “at 73 i. 23} 85 Marl11|| 72 Nov| 77l¢ Dee 
*s2 90 | #83. 95 | #82 95 *82 95 | 982 95 | *82 95 | .....- 7% _ preferred . -..-.---- 1 5% Apell| 10% Jan 3 4 Marl 128 Nov 
“gl " 83, Rig “Bly 7% «8 Tig 734 7 71g 7's 714) 4,800] Associated Dry > pede 70° Jan 5] 78° Mar15\| 252 May| 75° Aug 
*7012 73-1 *70° 73°| 70° 70 "6512 73 | *65 73 | *66 = 73 100; 68% is —- ROR 100] 41 Apr 8| 60 June12/} 48 Dec! 7312 Sept 
*56 60 *55 5934] *55lo 5934) *551o 593,! *54 5934) *54 5934! . a 7% 2d preferred. .-.-- Neeel 30 atl ms tee a 27 Mar| 3915 Nov 
*36 «39: | #360 3R7l #36 3871 #36 38 36 ©6036 | *35!2 36 100 | Assoc Investments Co. - ~~ Fs o- ol 160 Due ill 73 bani os tee 
*97 993 97 97 “97 99 | 97 97 tekh obeel wether adene 100 5% pret with pment B91 Apr27| 99 June 6l| 72 i os ia 
+97 99161 97 97 | *97 100 97 97 | *97 99 9612 97 110] $5 pref without warran 100 aoe po wl ne Sine oe 
2753 27%! 26%, 27%! 2612 271;! 2512 27 | 24%, 25%! 2415 2510! 14,600! Aten Topeka & Santa ¥.-308 _ poke Bk BR Be Bh 
5912 5912] 58 58 | *56 57 | 5512 5512) 53 53 | 52% 52%! 900] 5% aap ony nee et 15° aoe 8] 301g Jan 3/| 14 Mar} 30 Dee 
1715 1719 17 17 17 1733] 1619 1619] 16 l6le 16 * 1 os — ba Beate iis oar 6 Apr 8| 10teMar 14 414 Mar 814 July 
a De A A) > Yt 2M 15|| 612 Mar| 1412 Jan 
oa 1312 oni? 131 *1118 13° +1119 12% lls 111g} 103, 11 300 5% preterred ee eee . istghte : | ® 10 17% Mar| 27% July 
+205, 207! 2019 2010] 201, 205, 2014 2012] 1953 195 195g 197s} 2,100} Atlantic eye oe Sy ge 10414 Apr 12] 110t2June 6|| 101% Apr] 109%, Aug 
*11012 110% |*110  1107%|*110 = 11053'*110 1105s) 110 110 |*1095% 111 100 4% conv pre at aes 8% Jan 5 5%, Mar| 97% Jan 
7, 75a 7538 8 8 S 8 77s 7%) «= 778 778) 6,600 | Atlas pe rh peoneeers 50| 435; Apr &| 47% Mar 8|| 38% Mar| 481, Aug 
*453, 461 46 46 46 46 45% 4575! 45 45 447%, 44% 800 6% preferre we ee 505June 6| 66% Jan 3|| 36 Mar| 68 Nov 
*52 54 511g 51l2] *5112 5312} Siig Sills} 51 51 | *49 53 400 | Atlas Fowder.. - 7 116 June 15] 127° Jan11|| 105 Jan| 126% Dee 
116 116 | 116!2 11612]*116 119 | 117. 117 [*117 119 |*117 119 30 5% conv pre wonent 44 Apr l0|  6le Jan 5 4te Apri 8 Nov 
£475 57s] *47, 53] "47% 57%) *47% Slo] +43, Ste _ oe _ Atlas Tack Corp------No par 14,June 30} 453 Mar 10 21g June} 612g 
. 2 7 3g) * 243) 2 3% 1% 7 -— } , 7 Mar ec 
“3 ite -_* — “2 ‘ rth 2 214) #2 21 2 2 4 = sreeeet peesneds = - een = son = ; 1214 Mar son De 
Ps 25 a" 5 ‘ 5 2 Roe KS — 2. oe Ss. § ¢ . 
by “a “3 7 = “4 ar 4 at 7 3% 4 | 31,700 Aviation Corp. of Del (The) .3 — = 1 me R 21g Mar, Siz — 
8 as : P , 3 CO I ORES 8 Eee 
! 3; 1 3 3 3 1 1 1g #16 142,700 Rights - ---..-- - ’ 5 Mar] 17% Dee 
11m 2201 20% 190 2° acl s0e’ inl ot sell ot 108 10.000 | Baldwin Loco Works vt ¢--13] 94 April] 17% gan 4] 8 Marl 17%q Deo 
4% 4741 43, 475144, 47/4443] 455474141240 6.400 | Baltimore & -  pabeatercan 100] 5 Apr10| 10% Jan 4|| _5te Mar| 13% Jan 
6lg Gls] Gig Gig] Gig Big] | 5qs«* Sie 5M) | 5l4 548] (1,700) | 4% preferred ----...--- 50| 19 April] 301g Jan 4|| 24% Dee] 36 July 
+2019 2115 *201g 22 | *2012 203! *2019 20%] 2012 2010} #20 21 100 | Bangor & Aroostook - .---- iool 67 Apr 8| 87. Jan11 82 Decl 98 July 
“6712 69 | 68 68 | 68 68 | 6712 67lc| *67l2 69 | 67 671s 150] Conv 5% preferred --.-- 10] 10% Apr 8| 31 Jam Bil 12% Marl 39% “Oex 
— 2a ee 12to] 12%, 12%) *12  123;| 11a 12 11 1145 1,400 Barber Asphalt Corp--.---10 oN = ) 18 Mes 8 Mal 14° Gm 
™~ 8. 7 zal 87 71 . : , , *6lo Tie 500 | Barker on 50{ 24% April{ 33 ftep28|| 215, Mar| 34 Nov 
*271g 2712] *2712 2S81o] *2814 28le} 2S8ig 2WS8tof *2814 2Kleo] Sle 2Kie 70 5%% preferred ...-.--.--- 5| 212% April] 19% Jan 4 101g Mar| 21% July 
135; 13%] 13t2 13%| 13%, 13%] 13% 13%1 13 Sic ne 8 ee i ae 1514 Apr 10} 2244May24|| 9 Mar| 21 Nov 
a an ee 13° wh 13? - olistt wate Mere ~~ preferred......-.... 1 11014 Apr ll] 114% Jan Hy Mit sae ‘ier Dee 
“1M oe ie 3 Si, Set) 2 aan | Mentsiee Creamers. f Blo ar 
"1 33te 2315 “3% 231s 132% 2234 22% 2275) 22 22%) 221, 22%) 2,500 Beanies SET oooosas a 7 a o Bt oall gore Apr| 102 2 
*101!2 10210]*10119 10210/*10115 10216 *101!2 10212/*102 10212/*102 10212] ______ $5 pre ~~. Saban 50| 28 Mar 3| 29 Mar23|| 25 Apri 30% Mar 
°... S0tl*.... seule 3015|* aoe iad” inealelia” ine | --"an | eee ee ng Co....- 20] 11312 Apr 28} 126 Junel2|{ 9412 Apr| 117. Dee 
122° 122 |*118 125 |*118 123 | 123° 123 |*122° 122%|*119° 125 200 | Beech-Nut Packing . oy ae rt 10] 8% Jan 20 5% Marl 9 July 
oe at Rie ai Sig 8! Rig ilk Big Big 81g 8s} 1,000 | Belding-Heminway ———e pa 70 4 sane 22| 7353 Jan25|| 67 Sept] 83 Jan 
‘71 74 ‘71. 74° 71 74 | *703, 7334] *7053 7353] *705g 735s] _____- Belgian Nat Rys part p -725] 16% April| 29% Jan 3 85g Mar| 3012 Dee 
231, 2316 2214 231g] 22 2234) 21le 223) 20% 203;| 2014 211s} 15,000] Bendix Aviation...--- Nopar| 177 April] 2112 Mar 11 15144 Mar} 21 Dee 
2012 201s] 20% 2012| 20% 2012| 20% 2014| 20 20!g} 1953 19%] 4,000 cas bebe a abive our 4815 Apr 6 SAEED Ginncaskbinididsanndidne 
"5212 53 521g 5212] 5212 521s] 5212 52%] 5212 53 *5212 53!g} 1,400 Pp “— 50d! “No par| 46° Apr26| 571g Mar 11|| 26% Marl 86” Nov 
47 47 | *4614 4733] *47 4810] 4814 481; *47 49 47 47 400 | Best & Co._.---- DeihNo par| 50t,June 30| 80° Jan all S900 bean 78% Dee 
56% 56% 541 55lel 54 55lo] 5212 55 51 6&2 5014 524) 24,800 | Bethlehem Steel (Del)- = 182 Apr lo} 18 Janiil| 12% June 18 Nov 
17% 17%] 1714 1744 *1719 17%] 17!s 17% 16% 17 | 1613 7 Me 4! 2 -~ —- eepeeenes 9914 April] 115 Jan 7|| 75 Mar| 114% Nov 
see ertl an 20S | 207s lerig7207%; 100%) 107 ler | 108 107 300 jow-Sanf Carp inc-No par| 15% Apr 10} 27 Feb2sll iz%June| 20% Oct 
21g 21s] 20 21 | *20ig 2010] 201g 201g Ste ao + et = rt = ker Kits Oo Ne par| 14° Apr 8| 22% Jan 3 9% Mar| 2412 Nov 
17 17 *16%3 17 16%3 16%3] 1614 1614) *161g 094 2 +54) - ae Pane eee Ne gar 81s Aprl0| 17% Jan 4 1013 Mar| 19% Nov 
93, 97% le 97% a Bn. mm one onee 191 oan) spiel 4,100 orn Bo Brothers. No par 1753May o 231g r~4 131g Fn i fee 
*1719 23 *1712 2114] *17le Dle 1712 2 7l2 Glo 2 ar sa6caae & Co .....100 35 Apr 18 44 - a rt 
"35, 40 | *34 ~, y 3 “a Se a 18% ts 10% 14,200 Sone Aivatene Co... opeaen 5) 175gJune29| 34% Jan 3 1 Sept! 35% Dee 
214g 21ls! 21 211s' 20 ly 34 7: : ; — 
* Bid and asked prices: no saleson thisday. { Inreceivershbip. a Def.delivery. » Newstock. rf Cashesale. zEx-div. yEx-rights. 4 Called‘ or redemp 
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64 New York Stock Record—Continued—Page 3 July 1, 1939 
LOW AND HIGH SALE PRICES —PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—————_—__—_—_————— —__——__—_—_—_—_—_—————|_ for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday T wesday Ww edne: eday Thursday Friday the EXCHANGE 
June 24 June 26 June 27 June 28 June 29 June 30 Week Lowest : Highest Lowest Highest 
$3 per share | $ per share $ per share « per share $ per share | $ per share Shares Par| 3 per share | $ per share |\$ per share|$ per share 
211g 2112) 21 21%8] *2012 22 | *19% 21 | *19% 20%) 19% 20 600 | Bohn Aluminum & Brass_..-5| 1614 Apr 8) 2812 Jam 3/| 153, Mar| 3012 Oct 
*109 11012!a110 110 |*109 11012) 10914 110 | 109 109 |*108 109 90 | Bon Ami class A_...-- No pear| 104 Jan23) 110%June 6|| 82 Apr) 107 Dee 
*58 59 58 584) 59 59 59 «86-5 58 58 5a Sly 190 | Ree 51 Jan24| 59%May13)} 40 Jan| 52!2 Dec 4 
#2112 22 21 2134) 21lg 2112] 2012 2012] 19%, 193] 19%, 20 1,400 | Bond Stores Inc-.--------- 1] 121g Jan30) 22 June 21 9 June eo July 
203, 207%| 205 207%] 20% 21 20%3 21 201g 2012} 19%, 20%] 10,700] Borden Uo (The).-...------ 1612 Jan12| 21%Mari0)} 15 May Jan 
22%, 2314] 2212 23 22%, 23 2212 23 214 22 2ilg 21%! 5,600 | Borg-Warner Corp 18% April) 32 Jap H| 1612 Mar Oct 
*]5, 2g] *112 Qlg) *11g 2 *lig 2 *lig 2 | a | Pete Boston & Maine RR lig Apr 8| 2%Mar 8 llg Dec Jan 
271g 271g| 26% 26%) *26 27 26 26 25 25 25  2514| 1,800| Bower Roller Bearing Co...17| 1912 Apr10) 27% Mar 30 4 Mar) 28 Oct 
“7 71g 7 7 *6%, 7 6% 6% 612 65s 6%, 6% | 1,200] Brewing Corp of America...3 51g Apr10| ° 7% Feb 27 4 Mar Aug 
101g 101g 912 9% 9%, 869% 91g 9% y 91g 8% 9 3,800 | Bridgeport Brass Co...No par 814 Apr 8) 15% Jan 4 16 Dee 
20 203%) 1912 197%] 1914 19%] 191g 19%] 18!g 19 18 1812| 9,400] Briggs Manufacturing.No par} 16% Aprl0) 31% Jap 5j| 12% Mar) 37% Aug 
*37 «©6338 as 38l2 3812] 38l2 3812] *3712 3812] 3753 3753 500 | Briggs & Stratton.-.-. Nopar| 31 Apri2; 40 June 2 18 Mar, 40% Aug 
4912 4912) 49 49 | *487% 4912] 4914 4914] 4812 48%) *481, 4812) 1,200} Bristol-Myers Co------.--.-- 5| 41% Apri4) 50 June 9j} 28 Feb| 43 Dec 
*13, = 15g 1 1% 14 15g 112 112 114 Ile 11, 143! 1,100} Brooklyn & Queens Tr.No par lig Apr 1 2 Jan20 lig M 2% Jan 
*9%, 10 *914 93%) 93%, 9%) 9 9%| 9 9 8%, 9 1,400| $6 preferred. ---.--- Nopar| 5's Apr 1| 10tg Apr li 35g Mar] 12 Nov 
11% 12%] 11% 12 11% 12 114g 12%] 11g 12 11%, 11%) 13,500 | Bklyn-Manhb Tranasit..No par 7% Apr 8| 13%Mar 1 5%g Mar| 14% Nov 
41 41 40% 41 40 40%] 39 41 3812 3912] 38 3912} 2,800 $6 preferred series A.No pa| 27 Apr 8} 431gMar 1|| 216% Mar) 461, Nov 
2212 225g} 21lg 2212] 2153 22 2lig 22 20% 21 | 219% 205s} 6.200| Brooklyn Union Gas...No par| 1353 Aprl0| 24%May25/; 101g Mar| 23% Oct 
347, 36 | *347% 36 | *3412 36 | *3412 36 | *34% 36 | *3412 36 | -.---- Brown Shoe Co.-.-.--- No par| 3llg Jan 3| 36 Apr29|| 27%May| 41 Jan 
14%, 14%! 141g 1414! 141g 14%! 14 1414' 1312 14 131, 1312 3,900! Bruns-Balke-Collender.No par' 93 Apr 8' 15iJune 9 512g 1412 Oct 
Ble Sle] *8!g 84 8 81g 73 778 753 (7% 753 77%| 2,600] Bucyrus-Erie Co.-.-...-.--- 5|' 7 Apr 8 13'g Jan 6 5%, M 131g Oct 
*95 98 | *95!2 98l4] 95l2 9512] *9512 9814] *9512 9814) *9512 9814 10 7% preferred.......--- 100| 94% April) 100 Mar 7/|| 75 Apr| 10012 Nov 
412 412 4'2 45% 4!2 45% 412 412 41g 4% 4 4's] 5,700} Budd (EF G) Mfg.----- No par 4 Apr 8 8 Jan 4 314 Mar 712 
#3512 39 | *34144 38 | 935 38 | *34 37 3414 3414] 3414 3412 60 7% preferred.......--- 2912 April) 655l2g Jan 4|} 62 Mar) 547% Jan 
*4 4\g 4 4 3% «64 4 4 3% «= «37g 35g 3%) 2,300] Budd Wheei_.....-..-- No par 3 Apr 8 553 Jan 4 3 Oct 
37. 27 2614 2614] 25% 25%! 2512 2512] 24 2412) 24 24 1,300} Bulova Watch.......- No par| 2112 Aprl0| 34144Mar 9]| 151g Mar) 39 July 
*19 20 1814 184} 18 18 18 «18 17% 17%] *17!2 18 500] Bullard Co. ......---- Nopar| 16 April) 30 Jan 5/} 1314 Mar) 29 
151g 15%] 1412 15!g) 14% 1473] 1434 14%] 14 144] 131g 1312] 4,200] Burlington Milis Corp...--- 1} 1112 Aprl0} 15% Feb 28 Mar| 16% Aug 
1253 13 125g 1253] 1212 12% | 12 12'g' 11% 12 11 1112] 5,900] Burroughs Add Mach..No par} 11 June 30) 184% Jan 3 1412 Mar| 2214 July 
*I12 15gf *1l2 15% lig le 1 14 114 14%) * 11g te 400 | Bush Terminal__.....------ 1 1 Aprl0) 2% Jan 5 lig Mar 3lg Jab 
*1214 13 12 =: 1214] *1112 12%] *121¢ 1212] 11% 11%] 11!2 Ile 320] tBush ferm Bldgdep7% ettes 61g Mar 31] 13 June 9j/-......... Li ae cael 
67, 67%) 673 675) 6% 6%) 67% 67% 612 634) 6l2 653! 1,400] Butler Bros_.....-.-.---- 573 Aprl0| lg Jan 3 553 May| 10 July 
*20% 2112] *2012 2112} 20% 207%] *2012 2112} *20!2 211g) 2012 2012 200 57 conv preferred. .-.-..-- 30 187g Aprll) 23%Mar 6); 1653 Mar| 24 July 
*2i, 3 *2% 3 234 234) *2% 27% 212 28% 21g 2ile 700 | Butte Copper & Zinc. .._--.-- 5 212June 29 444 Mar 9 23, Mar 5 Oct 
81, Bly 8% «= 853 Ss 83g ss l2} «69S 10 8% 9 812 87%} 5,300] Byers Co (A M)---.-- No par 7 April] 13% Jan 4 6 Mar) 15% Nov 
4412 45 45 47 A47\2 5 49 51%] 4814 50 491, 50 1,210 Participating | preferred_.100| 2512 April) 51%June28|} 20 Mar) 4412 Nov 
*13 «14 13 13 | *13 1353] 13 13 13 13 121g 121 600 | Byron Jackson Co--.-- No par| 1112 Apr 8| 17% Jan 6|| 13 Mar| 22 July 
197%, 20 19 19% ay 1914] 18% 19 1714 18 1712 1712} 3,000] California Packing....Nopar| 1314 Aprl0) 205sJune 20 151g Mar; 24% Jan 
*52 53 52 52 1°50 55 | *50 55 | *50 55 50 38655 100 5% preferred - - - ...-- ---80 481g Mar 1] 52igJune 6)| 45 Marl 51 Aug 
1 ] % «(1 ] 1 1 1 7%, #1 7g 7s} 4,800] Callahan Zinc Lead.-.--.---- 5g Feb 15 2ig Jan 17 1 Mar 21¢ Jan 
53g 54g 54 By jig 5 lg 5ig Bg 5 5lg 5 5ig} 2,600] Calumet & Hecla Cons ne 5 Apr 8 85g Jan 5 514 Mar} 10% 
*10% 107%} 10% 10%! 10% 1014) 10 10! 9%, 10 *95g 7 900 | Campbell W & C Fdy..No par 9lg Aprll) 17% Jan 4 May| 2012 Aug 
17% 17%! #17 1712! 17 1714! 16!2 17 15% 161g! 1553 1614! 6,600! Canada Dry Ginger Ale----- 5|' 12 April| 20% Jan18i| 121g Mar) 2112 July 
#44 4512) 44 «9 4512] #3712 4534! *3712 4512] *39 4312] *39 4312! ._._.. ( avada Soa Ry Co....... 100| 44 Jan 4{ 47 Junel2|/ 3712 Apr| 4612 Nov 
*41g 414 4 41g 41g 41 4 414 4 4 3% 4 7,100 | Canadian Pacifie Ry-.---.-- 25, 312 Apr 8 #4 Jan 3 M 8ig Jan 
*31 32 1°31 32 1°31 #32 | *31 32 B14 314] *31 32 100 | Cannon Milis_..------ No par| 29% Apr 8) 341gMari1l/; 21 May! 42 July 
5lg Sle] *5lg 58g 5ig Sg] *47, 0 | 53g] 47% lg 4% 47%, 300 | Capital Admin class A...-.- 1 4i2May19| 7% Jan 9 41g Mar) 8% Aug 
*29 39 | *37lo 39 | *35 3812] *35 3819] *35 37%) *35 Se iaéuse $3 preferred A__-...-.--- 1 381gMar31| 421g Feb 17 3414 Mar| 45 Nov 
*79%, 8114] *79 814] *79 82 80 80 | *7912 81 80 8680 30 | Carolina Clinch & Ohio Ry 100} 77 Apr20} 85 Feb18|} 6312 Apr) 89 Jan 
*15 5lel 15 15 | *1453 15t9] *1419 1514] 1412 1412] *13!2 15 200 | Carpenter Steel Co. -..----- 5| 13% Apr 1) 201g Jan 4/| 12%,June| 22!2 Nov 
*25g 274 21g 25 212 212 25g 25g 21g 2le 212 21s) 1,600 | Carriers & General Corp----- 1 21g Apr 6 37g Jan 3 212 Mar 412 Jan 
*75 79le} 75 75 75 4 ©6°7612} 75 75 72 #731 71 7112} 1,000 | Case (J 1) Co...-..-...-- 100} 66 April) 941gMar 9/| 6212 Mar] 10712 July 
*110% 114 | 1125, 11253} 113 113 | 114 114 [*11212 118 [*11212 118 270 PE 100} 110 Aprilj 12244Mar 3/| 9814 Jan) 120 Aug 
443, 44%) 4314 44 43%, 4414] 42 431 41 4110} 4012 4112] 3,600] Caterpillar Tractor....No par| 3812 Apr 1) 55 Marll|/ 2953 Mar) 58 July 
*1031e 10512]*10212 10512]*10312 105!g/*103!2 10514|*103'4 1051g/*10314 1051s] _..--- 5% preferred... -....-.-.- 1031g Mar 27] 107ig Jan 9j| 100tg Jan} 10653 Dec 
23 23lg] 214 2234] 20% 2212] 214% aie 2033 207%| 201, 2139! 35,700] Celanese Corp of Amer.No par| 1353 Aprl0|} 243, Jap 4 9 Mar! 2653 Nov 
2105 105 [4105 105 | 105'4 105'4] 10414 105!4] 10214 10344) 10112 10214 410| 7% prior preferred - - - - - - 100} 84 April4/ 105\4June27|} 82 July} 96 Sept 
121g 124%) 11% 12 115g 1153] 11! L'a} 30% 11 101g 1012} 3,100] Celotex Corp,...-...-No par} 10 Apr 8 19!g Jan 4 125g Dec] 19!g Dec 
*66 6814) *66 68 | *6612 6814] 66 66 | *62 66 ; *62 66 50 5% __--------100} 64 Apri17| 721gMari4|} 46 Mar) 7212 July 
*20 2012 *20 20!e2} 20 20 | 71934 20:2} 1912 1934) *19!g 20!2 300 Central Aguirre Agssoc_No par| 181g Apr 8) 22\2 Janil 18% Dec} 28 Jan 
344 34 31g Big 3 3 2% 3 2% 2% 253 2%) 1,900] Central Foundry Co......-- | 24g Apr 10 54 Jan 3 2 Mar July 
*111lo _.__]*11112 113 | 11212 11212]/*112:9 ~_._] 11212 11212} 11212 11212 50 | Central ll) Lt4% pref...100| 109 Mar 22) 113 June12||} 99% Apr) 11114 Nov 
*3% «5 *3%, «5 *33, 5 *33, 453) *3%, 4 33%, 3% 100 | Central RR of New Jersey .100 3% June 30 Ylg Jan 5 61g 14 July 
*4 4\2} *4 Als} *4 412 44, 43 41g 4le| *43_ 43% 200 | Central Violeta Sugar Co_..19 3lg Apr 8 5lp Jan 3 4 Mar) 8% Jan 
"4g 5 *414 4% 4', Alig] *4 453) *4 453) *4 45x 100 | Century Ribbon Mille.Ne par 312 Apr ll 51g Mar 11 3, Mar 6%, July 
*86 95 ' *86 95 | *86 95 *36 95 | *86 95 87 87 10 ES 100! 85l4June 3! 95 Feb24 88 Aug! 104 Apr 
3614 36%] 3614 37 3553 36 34% 354] 32 34 321g 33 6,000 | Cerro de Pasco Copper.No par| 32 June 29) 52% Jan 5|| 2614 Mar) 59% Oct 
71g 7% 71g 75g 714 712) 7lgs 7g 653 7 6! 6%4| 4,100 | Certain-Teed Products... -.-- ai 612 Apr al 13 Jan 4 412 Mar} 1212 Oct 
*285g 2912] 281g 28le} 28  28%| 28 29 27 27 | *26% 2712 350 6% prior preferred. -.--- 2214 Apr 8| 47! Jam 4/| 1712 Mar) 46 Oct 
*971lo Q9le| *98 991e] *9Rlg YO9le| *98lo YOle] *9Rle OPle} *9Rleo M9lo} ____-- Cham Papa Fib Co6% pf. 100 98 Apr20} 102 Mar 21 04 June} 106 Mar 
*18t, 19le] 18!2 182] *18 19 | *18 19 177%, 18 1712 177% 800 i ia No par| 17i2June 30} 80 Jan 3 18 May! 3314 Nov 
*9 953} *8% lg} *9 Qle 9 9 *8lg Sly Big Blg Se © Ge Gn nao cccecesees 5 653 April) 11 Feb 25 6 June} 12% July 
207, 207g] 2012 2053] *203, 207%| 20!2 2012] 1914 1912] 1912 1953} 1,800] Chesapeake Corp.-..-.. No par| 1714 Apri10| 225!gMar 8 20 Dec| 4812 Mar 
32%, 327%] 32% 3212} 32 3212} 31% 32's} 30l2e 31 3012 307} 6,200 | Chesapeake & Ohio Ry.-.--.- 25) 27 April] 40\gMar 9 22 June} 3812 Jan 
*94 98 |*95 98 95 95!2| O5l2 O5le| G4le G4lo] *943g 96 400 Preferred series A_...-.-.- 100} 86 Jan24| 95l2June 27 70 Apr) 89 Jan 
*2 Blo} *1%4 lo} *14, 23g) *1% = 2g 153 1%] *15g 2 500 | tChic & Fast Ili Ry Co6% pf100 lig Apr10} 3% Jan 4 llg Mar 4 July 
14 M4 *14 38 *l4 3g \4 M4 14 14 14 4%} 1,100 | Chicago Great Western. .100 yMey 8 5g Jan 4 lg Aug lt Jan 
*15, 2 *1l5g 2 15g 15g] *15g 02 "15, 2 *15g 2 300 4% preferred.......... 15g3May 19) 37% Jan 5 2\4 Sept Jan 
*11% 12 1134 1154] *1134 117%] 1134 1154) 1134 1134) 113g 1148 900 | Chicago Mail Order Co. -_--- 5 912 Apr 8| 131g Mar 11 8% Mar| 157, July 
14 3p *l4 3y 4 4 4 14 *14 3y \4 14 600 | {Chic Mil St P & Pac..No par \ Apr 5 lg Jan 3 4 Nov 1 Jap 
#5, 34 Ig 5g *lo 5g by 5g *12 5y lg lp 700 5% preterred.........-. 100 Ig June 26 lig Jan 4 5s Dec 1% Jan 
lp 5g lg lg Ip Ig lo le Ip Ig 3g, 33} 5,600 | Chicago & North West'n.100 ag June 30 1 Jan 4 lg Dec 1% Jan 
*Ilp 1% lig Ila} *Llg Lite lly lly] *1g) 2 *1l4, 2 700 ll Rea 100 114June 28 Sig Jan 4 2 Mar) 5% July 
13 «(13 13. 13 124 123g] 12!g 123] ily 12 11 1115] 1,700 | Chicago Pneumat Tool.No par} 10 April0) 20% Jan 4 67 Mar) 19% 
*3414 35 | *3314 35 *33 3434] *33 3514] *32 35 *32 2: Pee $3 conv preferred._..No par| 32 April) 387% Mar 14 22 Mar, 39% Nov 
"42 45ls] *42 45's] *40 451g! *40 451g] *4012 451g] *4012 45!g] ..---- Pr pf ($2.50) cum div No par| 44l2June22| 48!gMaril|} 375sJune|; 47 Nov 
#14 Igi #14 lg *l4 Ig 4 \4 ony 3g *14 Ip 200 | 2Chic Rock Isl & Pacific_..100 June 1 % Feb 6 \ Dec 1 Jan 
“ 2 78 78 *34 74 34 7g 7 7g a) a | 800 7% preferred........-. “ise! % Apr 10 1% Jan 5 1 Dee J 
*5g 35 53 53 53 53 5g 5y *12 5g *l2 53 600 6% preferred...... a 53 Apr 8 llg Jan 3 53 Dec! 21g Jap 
*8 9 *8 9 8 8 *8 9 *8 9 *8 9 100 | Chieago Yeliow Cab...No par| 712 April) 9% Mar 9 8 Mar 12% Jan 
*11 11%} 11 11 | *105g 1114] 1053 1053] 1012 1053) *10%2 11 500 eeeome Cotes CB 10 14%, Jan 5|} 12 Mar] 19%, July 
*9lg 9% 914 Oly 9 O14 83 9 8 8le 8 81g} 1,700] Childs Co. ........... 3 314 Mar; 1313 Nov 
~ a a a a a] ee ee he a he ee Chile Copies eet see 33 Janilj|;) 25 May; 51 
7012 7114; 6814 70%] 68!2 7012} 67% 70 661s 671g} 661s 6814] 61,600} Chrysler Corp_...._..._..- 8514 Mar 9} 35%, Mar; 8812 Nov 
+ at 1llg 1153] 1114 Lilo} 113 Lite} 1112 12 | *117%§ 121s] 1,600} City io & Fuel Lets 147gMay 23 7% Sept] 1312 Jan 
92 9214] 8912 91 8912 90 892 891s] 8912 9134] *901, 94 870 % pref 97igJune 10}; 59 Jan) 80 Dec 
*47l2 60 | *4712 60 | *47!2 60 | *4712 60 | *47!2 60 J *4712 60 | --.---- a Investing Co 58 Marll 54 Mar; 60 Feb 
*23, Slol *23, Biel *2% Bly] *2% 3 *23, 38 23%, 2% 100 fee oie RGAE < 44 Jan 3 2 Mar 512 Nov 
*18l4 19%) *18 19ls] 18 182] 1712 18 173g 173] *17%4 1712 500 | Clark Equipment. -_-_ par| 26 Mar li 105 Mar| 271g Oct 
ee Bes i. cock Se wakeliaes  oeadieaee ‘ened oe CCC&StLoulsPy Gos % preti00 68 Feb10} 69 Feb 4 70 Novi 75 Mar 
111 111 {#11012 11154] 11012 111 | 111 111 |*111 112%2/*111 11212 90 | Clev El Illum $4.50 pf_.No par| 109igJune 20} 115 Feb 9) 106 A 115 Aug 
*25 2519] 241g 25 23%, 24 23 2314] *2214 23 *2214 23 1,100 | Clev Grapb Bronze Co (The).1| 201g April) 291g Mar 10 1514 Mar| 3012 Nov 
*75 77 *75 77 75 77 *75 77 *75 77 *75 Te Céeausee Clev & Pitts RR Co7% gtd.50| 74% Jan23} 78 Mar 13 6714 July} 76 Jan 
bee <a ite iin nasd eenn 450sesves ae om a PPT S pedal gtd 4% stock___.. 50| 42 Jan 3| 45%4May 2 44 45 Feb 
41 itz! 39ig 40%] 39% 39%) 38 39 35 37%) 3453 3554} 6,300} Climax Molybdenum..No par| 345sJune 30; 601, Jan 321g Mar| 60144 Nov 
3114 3112] 2912 3034] 2953 30'4] 29%, 301g] 2814 29 28%, 29 9,400 | Cluett Peabody & Co..No par| 21% Aprill| 31%June 21 101g Mar| 25% July 
*13014 _...|*130!4 __..]*13014 ___.]*130%4 ._..] 131 131 |*130%4 aa 10 TRAE 100] 127% Jan 5) 135 Marl 111 Jan| 129 Nov 
128 128 | 12612 128 | 125t2 12512] 125 125 | 121% 121%) 121 122 1,200 | Coca- ola Co (The)...No par| 114 April; 133 Jan 6}| 105!2 Mar) 142% Aug 
*60l2 607s} *60l2 607%] *60!2 607,| *60!2 6034] 60l2 6012] *60!4 605s 100 yeas No par| 68 Jan 7| 62 Mar 2); 5712 July} 6112 Nov 
155g 154%] 15!g 155g] 151g 15le] 15 1553} 1412 15 1414 147s! 13,000 | Colgate-Palmolive-Peet No par} 1112 Aprl0| 16%Mar 4 17 Nov 
*105 10612}*105l2 10612] 10512 10512]/*105 10612/*105 10512] 10512 10512 200 6% preferred.......... 100] 101% Feb 1| 106igJune 13}; 78 May) 1044 Dec 
*27 28%! 2614 2653! 2612 26l2! 26 271g! 2412 25 23%, 23%' 1,600! Collins & Aikman... .. No par| 20% Apr 8! 34% Jan 13% Mari 39% 
*10714 10812|*10714 10812|*10714 10812! 10714 10714]*10714 10812'*107%4 1082 50 5% conv preferred... - 100 
5 4. OS | eee CUlUC€M 38 38 | *26 40 40 | Colonial Beacon Oll Co . No par i 
l4tg 14tg] *13t2 1414] *1312 1412] *12% 13 12 1219} 12%g 12%, 800 | Colo Fuel & Iron Corp_No par 
3%, 471 4% 5 *33, 43%,| *37% 43% 3% 38 3% 0-3 150 | Colorado & Southern..-.-. 100 
*5 Slay Sig Sel Sta Sg] lg Sg] *5lg lg] *5lg 6 150 4% ist preferred.-.....- 100 
“.. 47s) 4 4 41g Alo) *4lg 5 *33% «5 *33, «5 80 4% 24 preferred. .....- 100 
*19%, 1934] 19 194%] *19 193] 187%, 191g] 181g 1812} *18 1812} 1,500) Columb Br’d Sys Inc cl A.2.50 
*193g 19%] 191g 191g] *18% 19 | *18lg 19 | *171g 17%) *1753 173% 100 TT | 
*90!2 91 89 9012] 891g 8912} 8912 89lo] 881g 8914; 8712 88 2,100 | Columbian Carbon vt ¢ No par 4 
*9 919 914 Oil *8% Oly 9 9 Sig 8% 8% 8%} 1,100] Columbia Pict v t o...No par 
*26 2712 *26. «27 | *26 2812] *26 48927 26 26 | *2312 29 100 $2.75 conv preferred.No par 
6's 6% 5%) Bly 5’k «66 5% «= C6 5le 57g 5le 553] 19,000 | Columbia Gas & Elec._No par 
*84l2 88 | *831y 87 87 87 | *8314 87 | *834 86 | *83%4 85 100 6% preferred series A...1 
*75\g 77 | *76 77 75l2 76 | *651g 7! *65lg 73 68 68 90 5% vreferred........ oll 
*455g 4614] 45 4553) 44%, 45 443, 447] 433, 441g} 431g 43%) 3,100 | Commercial Credit... ...1 
*108 109!s/*108 1091g/*108 1091g/*108 1091s] 10812 10812|*108 109! 100 44 % conv preferred... .100 
5012 5O0ls} 49%, 50l2] 4912 4912] 493, 50 48 4914] 463; 4812} 4,000} Comm’! Invest Trust_.No par pr 
*110 9 ____|*110%4 -_.-|*110 _.__|]*110 1125s]/*110 120 |*110 120 what $4.25 conv pi ser’35_No par| 106 Apri4| 110!2June21|} 90 Jan) 11212 Oct 
10's 10!s} 9% 10 93, 97s} 9% 10 93 91g 933! 7,100] Commercial Solventa..No par| Q%igJune 30; 13% Feb 2 5% Mar| 12% July 
1% lig 14g 13g 14 14 11g 14 lly lly 11, 114} 19,800 | Commonw’'ith & Sou_.No par 14 Mar 31 2ig Feb 6 M lg Oct 
6412 64%) 63 G44) 6lle 63 6l!2 62!2] 59 60%) 59 60 4,100 $6 preferred series_..No par| 45% Jan 3/ 65 June23]} 25 Mar) 55% Oct 
29%, 29%,/ 29! 2953] 2914 2912) 2914 2912} 28% 291g] 28l2 29 | 31,400 | Commonwealth Edison Co. .25) 2255 Apr 1 29%June 23|} 22's Mar} 28 May 
* Bid and asked prices; no sales on this day. { Inrecetvership. a Def.delivery. = Newstock. rCashsale. z Ex-div. y Ex-rights. | Called for redemption. 
_—— a — 
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e 4 Range for fo 
cord —Continu yt wet , Hee 
Re On Basis of 1 —— ss share 
New Yo le EW comAbecee ‘ | oer Seve 56 3% sane - 
Sales N CHA eis Feb 5 8B 
‘NT or EX per shar 85g 5]} 1 Ma July 
NOT P the P 5 11) 30% une 16 4 Deo N 
Volume 149 SS—PER SHARE, 20 | juneso | week Pub +e par "BigJune 3 5 “Sao 3 Man baer 78° Dee 
ICES—. urs Ju t we an 414 ug 
wore, S488 0S "rune 28" | “June 26 oe ee Congoleum-Nalra rea 100 7 “june 30 7 Feb 27|| 56 , oS on 
AND uesday June 2 ok e | $ per 6le 0 | Congo Cigar ae 44% pret. 1 Apr 10 5 Feb 71 Dee 
Low qT 27 per shar soi 6 2,80 Congress wh $< 2d epee 553 4; 8 Ma: 1 1 Mar 1214 
Monday June re $s 6 ll 21 4 100 nn Ry rp... No a 73 Apr 88 5 1 Mar 414 Oct 
+ 26 per sha 51 21 2114 57 Co. 1 Aircraft Co ‘Highs 100 Apr 18 2ig Jan 4lg 3 Nov 
pm Os om aor A ba 6i2 211g 2212 i i Te 0 | Conso’ dh saptmeenatad 791g Mar 10 ae, 
June 2 hare | $ per at - *5% 7 17° 17% "430 me ge gem Se An 35° haw i 88% Apr Ie on 
$ per s 61s} *6 231o} 2 . 7 #51 9 17 1 : 300 7% pre ag) ~ See 8l4 Apr ll] 35 3} a & 2% Mar 10% Ju 
hare 23 > *534 8 17% 14 61g “> % pr dustries 0 par Apr 10713 M 10 Mar lg Jan 
$ per s 612) *6 23%) 23 7 % 9 171g Io] *614 81 "3301 636 Film In an 27 Jan 4 771, Mar 7 71g — 
*61, s| 23 = 534 9 ly 19 61 6lz *70 1 Consol pret__.. -No pa 101% ll : Jan 6 212 Sept 55g 
14 23% *5 1814 le 81 87 300 partic tN Y-. par Apr 91g 5 ar Jan 
3 4 7lg *8 1912 1812 5 612 st A 88 a i =e PA. eterrad =a. =- NO Pa + a Ape ii 34 a 3 a" oo oot Nov 
20-20 | 19%, 19% 73° 81 | *7 88 ae gd be eee ie april 3 an 10 tay] 17a 
} 20 *6lo 7 *75 *87 "14 912 Ig 2919 400 foo eee 100 Apr 15 J 7) 78 ay 7% July 
20 > > 81 ls 871s *llg 13 +93 291g 612] 1, 0 | Conso Oil Corp. 6% pt. 5] 1% ll ig June 934 M 2678 
os an | on %4) 8712 lig 934) | 30 0614 10 Wy +4 po ee ee ee es Apr 27] 100 3 3 Mar 2% J 
5 Bi 3% 86% lly #93, 293g 673] 1061 57% 600 1RRo Del) v 100 Apr 1612 Jan 1" 8 
*75 lol 8634 13g 9lo 3034 61g 10 57g 9, Conso. Co ( mandi 931g 30 ar 1, Mar 31g July 
8712 *1ly 7 9lg 30 12) 71061g 614 1 758 200 1 Coal vtc.. par ig June 221g M « 1 10 ‘une 
*86 13 a 97g 1 3015 7 1072 6 1 712 lls Conso ferred 50 ptNo 91g 10 Jan 3 6512 Mar 49 J 
+1 978 3015 733} 107 — / 7 = 200 5% pre Co$4. rica_20 1llg Apr : 3 Mar Nov 
1014 3034 it 10 63g 712 2 0 ers P t Ame r 10) Mar 361g 116 
#934 - 30 Ig] 10714 6le 734 2 *17 10 nsum rp o ANoO pa lig Apr 100 4 Jan 1% July 
307% 10714 Gl Gls 7g * 153 2 912 0! Co ner Co Co ol r ‘ 8 J 107 117% v 
303, 71g] *107 61g 734 1 2 * 134 *7 1 40 Contai Bak No pa 88 Apr ll} 44 31 June 612 No 
; 1071, lo 753 *1lp : Ql lg 991g 600 inental ane 00 Apr 6 May 6 3 
1071 63, 612 7% ; 2 1% 2 *7 ig] *98ig 93s} 2, | Claes Bonn -NO 1 3212 1] 11 Jan 5 2114 Mar 3 
7 rl os ol oe? me 2 65] conte oon a isn ga 8% preieried~---7-*--1 ar] 111” Ape i geen « 73 May 4 
734 1 *2 *8lo 98 91s 1312 fe Dena ri 1 7gJun 8 3 v 
% | “ile 1 1 99 1 1319 2,600 % pre n In No pa 5 Apr 367g, 16 lg Mar 1g No 
2 2 212 *g1 1 99 9l4 13g ’ 8% tal Ca’ alia 5 11 Jan 21% 291g 
lig: 1 *2 ‘ 9914 934 lp 14 1 500 tinen rred___ bre. 91g Apr 4 3 Mar Jan 
212 4 11 9 98 95g 341 1319 1l4 4 0 | Con rete nd Fi 2 r 10 llg Jan 10 Oct 
*2 914) #814 991g} OF 3, 10 41g 14% lig 13g 9373 9 1p] 4,50 $4.50 pi Diamo -$2.50 15g AD’ 29] 311g Jan 4 40 Apr 70% 
94 Of oo on Sigh 1 lag * 94 34 3512 300 tinental eye Saeed 2914 31 Apr 7 Dee 
7g 993 97% 1014 145g 1 *]1 94 14] 3434 3 Con tal Ins oe 1 734May 253 17 Vv 
*987g a. = 1 1 5 3514) 34 11é 600 tinen otors ener 61g Apr 5 10 Apr 5% No 
1034 4 1514 lly 9 34%, 113 1 Con tal M ee 1 26 Mar 162 
*10ls 7g 15 ly 4} 95 § 714 33, 113% *55g 6 lg 1,400 tinen lof De No par 49 Jan 9} 667, 6] Mar 212 Oct 
5% 15% ll, ly Q4ly 6 3 113% o 37s) 1, 0 | Con tal O1 Corp. 1 Jan 2% 4 ov 
*15%, lly 9414 3 1334 6 37g 3. 8,10 ntinen Steel Co.20 547g Apr 1 176% 9 Jan 174 N 
lly 9514 34 38 13% 113 6 4] 3 2ig 0 | Co ental Trust 25 Apr 2 653 Mar 3}; 19 ar] 1 Nov 
1 “ofl 951 36 13%| 1 Sel ebbte Sk ~ ie 3,90 Contin Bank ing. -.. 171 26 Jan 85 M 2913 
5 96 1g 3854 12 113 *6 73312 21 203 200 Exch Refining 100 7%, Jan 38 3 Apr July 
#95 . 37 7g *1 6le 73 363, 2 2053 Corn a enero 37 30 Jan 2153 1053 
393g 1137 6 3578 91 2114 21 360 Produc own -1 le June 110 9 Mar Nov 
39 *112 6 363s a 24 2012 *18 1 cbrelertedsnneeeass7—-i 1919, 12 Mar by 433, 
- 137 1 633 : 21g : 20 lg 5314 600 _ eeeeeereeree 25 Apr 31% 29 Mar Nov 
*11215 1 655 *6 2 363g 3¢ 1 2\4 21s 22 *18 4 53 4 6114 3, 0 Pre _ Aeasteeptearete 100 93 Jan 3 13 Apr 2214 r 40 Nov 
ae 36 21 zl 217, 1934 54 55 6114 ro Coty 7 nnanen rred...__- 26% rill 1g Jan 3 29 =~AD 37% v 
36's er ait 2215 Rn, 21 10% 35 621s x 172 a 12.400 Se Soe. (The). -2 ait “= 8 4012 Feb 2 rH 25t2 i bane Nov 
214 ‘ 55lg 5215 § , Wh ou z M 
25g 22% 9% 21 Sig 55 6312 *172 5le 20 200 of he)... par May 37lg 4 Mar'! Jan 
#225 *1934 551g 6434 2 177 5lg 191 1 Cream rp (T .No 35 11 Jan 58 443g 
21 5510 56 64 *172 21 10012 300 ey Co Seal... ‘0 par Apr 143, 10 14 Mar Jan 
21.2 Ig} 5512 35 173 54 9 10012 1¢ Ig} 1, Crosl k & --N 28 8 Jan 1914 941g 
“ 5612 lo 68 3 5% yl 1 153 301g 500 Cor tww par Apr 91 4 Feb 
#5534 5341 641e 17 57. 3g 2214 153 10 361g 1, Crown v pre -No 9 14 Jan O Apr 131g 
6554 177 534 213 10 301g 10 000 25 con te... -5 Apr 47% 7 July 
65%, a4 *174 578 : 2214 15g 103 301g 3 i *Ql, 207s] 3, $2. X-warran Corp....-. 75 Apr 8 Jan 6 51g Mar 614 
*17 115 ae 55g 23 22 103 |*10 lg 303s 101s 1012 2012 ty os Pret e lerbach ..No par ped 2412 30! 96 Jan 21 3 Mar 87 Jan 
57 221g 2: — Se 10% 201g 21lg a aul" Crown Ze ry ca. = eee © y 3 1g May 153 July 
2312 53 103 Olg 30lg et 2012 37 3712} - 500 aS ileal aft Aan 6 Apr 5 Ma 2]| 58lg y} 2 Aug 
23le 19] *10 15g 3014 3 1 ll 2llse 2lile *3314 Ig} *3114 93g 1, 0 ~se Steel o ie 31g 8 1p May 12 Ma 84 
“ae mel ae al aie att 33137 *31%3  37I2 9: 900 | Cree tea of Amer 4777100 5 Abr S| est a ie Aug 
*29lo 3 4 *11ig 291 21 4 7 *3. 3712 " 1 95g *74 83 1,90 Preferred prefe' — 49 Apr 1 16 9 5 June 733 Dec 
114) *1 3%) 3144 3 *3114 5 912 26 0 R 6% Sugar. 00 pri 614 Jan 3 Nov 
ll ; 22 3 71g 5g 5g 25le 20 ba R can <a 105g A 1 6 314 Mar 2814 
27% 22% = | a 4 3 95s *74 251s 2 Cu ee ee 50 Apr 8 Jan S ieee Oct 
227, *33 32! 934 78 253g 2! 2 6 60 preferred «oo -nn ena 37 144 4 Jan 3 1253 M 83 
37 2 37 9x = 25 6 3% 0 | Cu ¥en r Apr 7ig 3 Jan Nov 
*33 *32 934 79 | ap 3 lg 67 35s 30 Prefe king - Ne pa 38 11 Jan 481g 50 
2 37 Bg *77 a7 2 *62l2 3 35g 20 Pac The)... T lg Apr 2814 3 Mar 14 Nov 
*32 97%] 9 7812) *7 28 21s 68 3% 3% +333 7 Cudahy b Co ( --No — 4l2 11 y 18 2914 uly 
Sol a cat don “aie dial sont san 12 "| 00 ‘Preferred. -----=-7-.0 Be on Ae te 8% J 
$0 90, oe aan = %. = ms ie 56's i's 12 oi? ES ia Ae to] 242 Jan 26 $2 er iit July 
*2812 661s , ‘ a 5a 65 11's 414 2, a -—y beeen pret. 1 June 134 
8 : 5lg 33 3 5g *] 441 0 - % r Apr 7 une 4 Deo 
Hi TB “ak “Ba ak oa te te “te sa) ais 48 738 Cuphina's Sona 7 -2-Ro bs] Tbs A ti] 1P'Mar 10 10 Jeo] 1111 re 
3%) 3 597s 13, 412 4414 5 24 ce referred . Inc... pe Apr 873 9 May an 
*31, 7al *56 214) *1 419 5lg 451g 47, 23 sone $8 D mer alta 16 8 ig June 13% 25 Vv 
m 597 3% «12% 41 45lg 1 8 2415 90 a r-Ham Corp. » sn Apr 1I1lig 9 Mar 7 No 
*5415 > *11%, 5 + 51g 4 5ig 3 *80 wees Cutle res baie 4 ll Mar 19% 1 
219 3 4 4 5 al al 300 & Sto ferred e).1 Apr 24 16 Mar lg Deo 
*11% 1 5 45g 51 45 s 5lg en 253 0 *55 43 1, Daveg % pre (Th 107 r 10 une 9 251g Vv 
455 — * 25 +3 a 143, 300 nv 5% cal Co f 100 5% ADI 26125 6 lp Mar 34 No 
453 4 45 5l, a 2512) 90 ae 143 1 Co Chemi % VD 153% 18 une 71g 8 
2 47 5 ‘ 80 *5k 5g 5l2 ape son Lt 4 0 par 3 Apr 16%3J 4 Mar 21g Jan 
#441 “te 5 2534) 2514 90 ae 14% 1 *412 ee 0 | Davi aa 6 Sen N 20) 2 \4 Apr 10 25'4 Jan 4 4 Nov 1g Dec 
oy 2584 30 we nl 15t4 Tig . 171g "tae 55g rom om aay - anon secensene ~10 zig Apr 1] 84 Jan 4 Me Mar — Oct 
- = Be #151, "ote a ue _ o 11014 coher .- 7 "4 an 28] a Feb 25) ba Mar 30% Oot 
° _.| *5i 1534 *5 *16l2 *5l4 112|* 1814 ‘000 -Wem dson . .... -50 Ss Apr 12313 1 an Deo 
"65. 15\4 2 17 1 6 Ole 11 181g 1 1, Diese & Hu estern. 13 Jani 20% J 42 
- 1634 573 «6 *161o ‘ *5 lo] *11 1814 2612 300 ware & W f_ 100 3 Apr 323g 7 Jan Oct 
*15%4 6 le 18 55, (CS 10 11112 18 26 4 0 | Dela Lack t 6% vi 100! 10 10) igJune 31ig 11 ov 
957%, *16 le , 5 11134] *1 191g 6 2643 *13l2 1 6,20 omnia G Wes Eom 181g Apr 3! 34 8 Jan 16 5 Mar 231g Ni 
18 *553 6 *11012 M4) 18%, *2 15 lg 14 100 AT pepapaiade par Apr 44 4 Mar 1g Nov 
*15% 18 ‘ 1914) 1 263 #1312 1312 : 4, ?Den Edison -No 28 12 Jan 11 O1lg 
» 6 lo 112 1834 *26 1 4\4 43s 500 it A.- Apr 93g 1 e Jan 
*! : *110 1 263, 1 145g 3l2 1 44 3 Detro nolds No par 39 1 Mar 651g Jun 17 
112 - 1912 263, 1419 1 4lo 1 4 400 & Ray ocece 25 Apr 2012 11 Sept Dee 
*110!2 1912} 19 2614 Sg «15M 1453 15 = © 7 181s Devoe a ape ~~=--- 2} 5M pr 10 7 Mar 81g e| 35 Oct 
1919 2610] 2614 1512] *145g 157. lp 434 #19 “Ieia5 1 “ 120 iamon ic prefe Co..- 15i2 A 23] 8 Jan 9 28% Jun 2512 
26% 2612 Ig 1 15 4l2 3 119 2434 00 | D partic tor Car par Jan 121, 16 Mar 7g Aug 
26% o 15! 15ls A 434 +15 4 115 243, 7 6% dT Mo "s Ltd_No 79% ay 18 5l4 Jan 12 y| 347% Dec 
Hee as Hee aot e145 "120 He15 oa, oad corer i 3 eet fe ss 31) Mat] 80% Des 
47% Oly 24 : “327 33,| * 5le 0|D a 0 par Apr 337 3 Jan oegee 
454 34 1211, 12 241e 33 3 43 4 5le 2,40 5% oe Bee Co. -No r 10 an 26 Jan 877% ---- Deo 
~ 121 2412 24 33 4334) *43 51g 63%, 17 400 ee eee No pa 301g J 11] 785g 2 oo 193g t 
125 2453) 24 33 #43 ‘ 5lg 33) 1 82 00} D A... ing Co par Apr 135 5/|---- May Oc 
*1214 241 , 33 33, 5% 7 17 82 , 1 Class le Cast ..No 56 11 ly Jan 1% 12 
25 3312 2% 43 *5le 17 82 1014 70 hier D’ od...- Oo par llg Apr 1} 11% 13 le Mar 15 Jan 
*24lo 25 3314 27 *42 6 173 2 *93, 1 Doe ines L’ neon r} 10 ar3 914 Jan 812 1 Dec 
4 27, 427% *5lo 173, lol 8 1014 3212 900 eM raft... No pa 6 M 9} 1914 e 19 2 Apr 54% 
#3310 3 14] 427, 57 ‘ 171 lg 8319 #93, 323g 23 Dom Aire sitll une 2 14 Jun 10 ar| 1 Nov 
314 55 : 174 83l2 lo : 3212 Ig 123, 3,400 las al Co. No par 9 J 14 an 18 lp M 13812 
*4212 431 7 17 Tote] epee ion 3212 gai, 32m] 3, 4 fay — meaty: apr iz] 118. 3 ll 1308 Mar 12 Dee 
Ss 17%| 171s 17Is = = 2° 33 | : 2% 13 Se By Dow C Honal....... 10 12 Jan 130% 12012 
70 oa #8315 Al 1013 10's a2 13%] 12% 3244 aa 95% 1,008 Dresser 1 ~ AF ----No par 108 Apr 1 > Pra 10 100% ae 118% = 
*8312 *10!g | #3 13%) 1: 3312) z: 3 116 Dunh eanexsecescon 20 Jan 2 31g June 11 Vv Nov 
1012 33 13% 33 lo} 6 16%, uy 400 lan S =< ag 36% 6) 12 b 27 3% No 84 
*10ig *32 ; * 331g 1 6612 6 1 *614 | F Dup ) & Co 100 1 Jan 2 81g Fe 1 ar Nov 
33 3g 143, 327s oo oe 11 7 9 9 300 % D (EI gol 11712 4) 11 ar 2 344 M 187 
*32 (33 13% 33%5| 327 667s 167% 1167, 634 12!g 40]; 8 > de Nem deb--. 14 Jan 181g M 4 Mar Dee 
*1414 15 3314 + 65le 11810] 1 7 9 10 121g Du P voting oa 1154 pril 8 Jan 1211, 173 
335, 4 68 17 7 , 123, 118 0,100 % non- rred..- a. 100 124% A 1 5 Jan Dec 
*3314 3 6614 120 1 743 10ig 1014 *12i1, *112 147 10, 00 6 °50 prefe 5% lst Y. Apr 186!g Jan 8)| 157 ar] 25% aa 
681, 6814 “118% 733] *7 oe oon 12%) 12 118 14514 7s) 3 $4 e Light _wesane ; 4 Apr 26 lp Feb a 
119 *101g 34} *12ig 18 |*1 14712 14 138 300 quesn yo epee 1381g 3/ 1831, 10 <--- July 
ee A tn i *112 1 138 139 | 13814 11914 oP | Renkern ates iN a ie par Mw iil grit Mae O}|---.-- ar| Dee 
#714 1014 i Ot aoe lotan” 11914 Eastern Rolling DN 175 11 June 1 2M 3614 
115g) 1 % 12 els 1 149 *13 1912 11634 500 astern k (N 100 14 Apr 191g 4 Mar 14 Dee 
*105g 1 12% 12 *1 150 39 139 1912 1 *116 44) 6, E Koda oe 1514 13 Jap 1314 1514 ‘an 
1312 5 115 483, 139 1 1634 3g 14% 900 man ‘erred . . oof 12 June 10 Mar J 
*13 5} 115 11 1 139 120 *116 1 144 East pret Co... 2} 1812 e 29 Mar 6 4 Oct 
P 115 9 150 *1375s . *119 1612)*1 15 4 4 3,800 cum turing oce lig Jun 1 381g 4 1 Sept 14 
*112 97g} 14s 139 9 120 11612 1 wt 4 159 6% Manufac oer r ly Aprl 15%, Jan 6 2's Mar lg Oct 
14915 14s *1375, 21 |*115 1161s le 161g 157 40 Eaton Stores si “= 2214 10 Mar | 61g 4612 uly 
142 9 12 1161 15 4 ly 161 175 400 n Bros | = Wie 8lg Apr 3g 19 2ie Mar 41% J 
*138 04 *119 11612 6 1643 4 18 4 *170 2014] 3, 0 | Ediso n Schi te Tie), sere Jan 23 1235 qn 2212 Mar Nov 
12014 12 lol *116 16 16 4\g 1 164 175 20 2 3 70 Eltingo —~ tyemealacemeenen: 2 10 lig Jan 18 35 Nov 
116 534 *4 16 *170 ly 18%, 400 =k — tye woe 614 Apr 1, 4ll, b 6 % Mar 2% 
*116 lol 1! 4lg 164 175 2010 2 *18 uy! 3, Elec Boat_ shares 7 pri 8 Fe 21 Nov 
16 1 63 175 17! 2012 9 11% 400 ric d Am 0 pa Ols A 3 3 lg Mar 2975 
*16 4lg 1 ‘ 22% te 2 #1 ls 18, ect In ht.N 2 8 Mar 2 b Vv 
4 5 167 175 | 1 2 1812 1 29 0| El Mus Lig. par Apr 305, 5 Fe 51g No 
4 165 175 214; 2 193 1 114 27% 3,20 Elec & wer & --No rT} 18% 11 1% Jan 17 451g Dee 
168 ra 176 224, 2 193, 3 11g 293 934 200 yt oo tele No pa 2312 Apr 4 % 9 Apr 111g 
168 7 1) 176 2210) 2 191s l 13g 28ig 93 21 1, Elec ferred ore r Apr 3614 June 7\| 33 Apr Oct 
3 «17 25 19 lo 58 31 93, 21g 4 9,900 $7 pre rred _..- -No pa 53 an 25 Jan 941g 1 Oct 
*176 2314 22% 194, Olt lle 30 912 2 7 900 prefe Battery. No “a 28 J 4 ‘an 30 2ig Mar 71 
#23 19 13g 3lig) 10 2 612 2%) 3, 36 rage rp... J Apr 13 lll J 10 Mar 1g Dec 
1912 13g 2934 , 10 2 67 2p 22%, 1,100 ec Sto Sy ~ gem 38 22 Mar 381g 7212 
*19 llo 31ig ly 10% 2 65x 33 2212 26 600 | El Horn Co Gas_. “2 ay 11% 21 Mar 912 Oct 
#11, 22 30le lo} 1014 2 7\4 2212 23% *2514 60 Elk Natural Corp... oC — Apr 8 80igJune 323i} 40 ar| 7 Jan 
317%. 14 1012 2 7 51 2012 26 200 Paso hnson nee 8 une 1 46 M 27, 
31le 1034} *1014 2 , Tle 2414 25lg 20ig 26 26 34 700 | El ~ eoecece oul te Apr 87 J e 14 ly Dee 6% Jan 
an ol 2 a! oe* one = mils Ss tS gait 4, Endic ; oad « anriil 93 Jum a ff Jan 
‘ 214 7g 712 25 : 21 26 1 Zig 3212 100 5% pre blic No 655g 11 Jan 11g 834 
*2ig va 71g 261g : 22 26 2 #34 31 3212 3812 220 - tein ‘0 par Apr 1% 4 Mar 61g Jan | 
7% ns 25 991 | 22 27 3 l 325g 33ig 38le v pref: w..N r 69 Apr 10 2%, Jan 4 2% 
5 2655) 2 2214 +26 #34 37] : 38l2 106 24,100 $5 con erred w No pa 7 13 Jan lig Dee 6 Oct 
26 4 22 267s *3, J 3312 3: #38 6 | 106 97s "100 % pees ecccce No par 1% Apr 0} «Ble n 5 Mar Oct 
#2212 2 lo] *26 7g . 343, 3912 06 10 933 7 $5 wintes Bite... 100 Aprl 3 Jai 2g 16 Dee 
2615 261» 7 33% *38 4} 1 93, 5lg 7 300 $6 pret ce ages 2 10 8| 14 Mar 25 
2612 2 7 8 3415 393, 0614 106 Qle *75le 835s 00 ble Offi per ea 100 llg Apr 5%, Mar 3 5l4 Apr Nov 
#3, a. tal ae 10614] 1061. 4 on on *81 1 Hirle Rallrosd...=-.----. 100 3 Jan 101g ie 
35% lp 3919 106! 97g 78 835, 87 1,400 e Rallro ferred aaa 4 Jan 1 13 3 lg Mar lly J 
#34 lo Glo] *37 1 7, 1010 7 *8 110 87 1 ’ tEri lst pre ed_... 5 1 Ie Jan llg 
3912 14 10614 97% 78 4 90 1,300 4% ferr ase 6 Apr 1] 241g 20 lp Mar 43 
106” 1061,| 1061 1012 80 ce ot oe iy id 1 0 2d pre weakens Apr l es 3 3 May Oct 
10614 10 S *78 8: 90 *3 1 lly 80 4% of ~empeiien: 144 11 Feb 2 191, M 35% 
*106 1034 80. 4 84 *B8l, § 4 1'y ; 25 300 roduets CO-n-n- == 3 1 Apr 612 5 May le Oct 
103, *78 8 90 1 a | 2 © Eureka ne neces 10 7g Jan 2212 ar} 16!2 ov 
80 86 +88 1 lle ; 21s ont 1lg 300 ——— ‘0 par 2% Apr 1] 437%, 4 le M 8412 N 
#78 y *R4 91 1! +]! 2 2le , lly Evans Corp rp. Ni pri Jan 6%, Nov 
86 lg 9 o *7 1 4 25, 1 lle 4% 100 ll-O et Co ..100 24 =A 10} 2912 ar 4 7 Apr 133 
#84 1 | *88!l2 7g ly Wy 255 *114 to] *414 6%4/ 1, 0 | Ex-Ce e Buff pref... par Apr 16% M 23]| 6 Apr) 73 Aug 
_— & (1d Zin 3 *1lg 1% 412 diz ee 2,10 Fairbanks Co 8% p Co.No 20} 20 Apr 11 93 June 15{| 5212 Mar; 5% July 
1 - ae 3 4% 71g -~ dliee > gee wee ap Ae Rico... 11 24 Mar 2g 4s 
lig 618 27 *1y *4 15 63, 1 11g] - 10 | Fa ks of Pr -15 1 Jan 110 6 7, Mar 21g July 
* 13, 2% 11 3 73% 17% * Lig rban Co tion. . 8 Jan 1% 8 
3 ! ‘ 444) *71 17 1 434 0} Fat o Sug Trac -100 5 Apr 6 7 Sept Oct 
#25, 1l4 434 le —_ , 112 #43 2,20 jard ht & iene 8 10) 7, Jan 1 29 
Llp 43, 7ls Tie 18 *1ls 43 2514 0} Fa yh bleep Co 100 2% Apr 37% 19 lg Mar 53 Oct 
*1l4 4% ae (tae ligy * E . 2514 50 Fed ferred - ting r ne 30 15s Jan 12l4 90 ov 
5 oo = 18%, *Lig 4%. 2714 7] os pre o—- pa 7sJu 5 ar 11 7% Jan 3612 N 
+434 *753 4] 18 lls 3g 435 251s *24 $6 Min & Truck... par May 2 261g M 6; 6 ar Oct 
 - 1814 *Lig 44 241g 14 10 eral r No % 11 Feb 2212 M 25 
*75g 18 1 43, 3, 28 2414 14 Fed Moto orks. Apr 898 23 e 
1819 1 lig #43, 27% | 51 1414 lg 92 200 eral w We No par 1834 une 15 Jun 
1812 lig} *1ilg 434 14 2812 241g 25l2 1414 2 | *9012 100 0 | Fed ral Scre Serv A- 0 par Aor 1) 37 J 17 
— sa ae a ee sen ~ oleae 6 *94 800 | tFede 3 Dept Srores_N 100 April 19 ‘Mar 
434 34 2812 *24 15 *1414 } 98 7% «3 1,800 eral pt pt. 27% ll 
41, a a 15 wt ae *27s ' Peaeted De ng FB art 50 Apr 
aeie 251 cr 14s “0012 92 08 "34| 3 tts oat i 300 Fidel Phen Fire Ian N Go. No as fy 
an F 15% 903, 903, #98 ay 34 lig] * a — *22 2414 200 Fidel ty ks, Sons 
= 93 98 98 +3 tr lig 4) 25, 225s *36 «89 3.400 Filene’s ( — 
o0 -_ 3Ig th ior - 4 eit 4 2 oa% 3414 rth tat ed for redempt 
‘ 3'2 1 pa 4 F 9 « 
*3is li, “2 1 +2314 - *37 Set 7341, 19 | *18 bts | Call 
* ’s 24 +A *88 sai, 36 20 | *18 Ex-div. y Ex 
*241, 4 8814 Sate A 20 | *18 Cash sale. 2 
‘te% 36% ois 20 New stock. r 
*18° 191s 2. caver? n 
ership. aD 
ae. ines 
on this 
‘Do sale 
Drices; 
nd asked 
* Bid 
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66 New York Stock Record—Continued—Page 5 July 1, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
— — $$ $$$ —__________ —________| or NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday , Friday the EXCHANGE 
June 24 June 26 June 27 June 28 June 29 | June 30 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share Shares Par| $ per share | $ per share |\$ per share|$ per share 
20%, 20%) 2012 2012] *20 2012] 20 20%4{ 195, 197%] 195, 197] 1,400] Firestone Tire & Rubber...10) 1753 Apr10] 25% Mar 9|| 1614 Mar) 267% Oct 
*1047%3 105 | 105 105 | 105 105 | 105 105 |*1047% 105 | 1041 1041s 400 6% preterred series A_..100} 9914 Jan 16] 105i2June 8 76 Apr} 100 Nov 
4912 4912} 4712 4812] 471g 47%4{ 47% 47%) 47 47 4612 4612] 1,300] First National Stores...No par} 381g Apr 8| 491zJune 24]| 241g Mar| 431, Nov 
201g 2012} 19 20 19 19%] 18% 191s] 1712 181g] 173, 177%] 4.400] Flintkote Co (The).-..No par| 1614 Apr 8] 3112 Jan 4 107g Mar| 3114 Dee 
*33° 34 | *32l2 34 | *3312 34 3312 3312] *32 3214! 31 31 700 | Florence Stove Co----- No par| 25 Apr 6} 36 Jan 5j| 19% June} 3912 Oct 
*20 3 *1912 21 | *1912 21 | *1912 21 | #1912 2053! #1914 2010] ______ Florsheim Shoe class A.No par| 17 Mayl12} 21 June 7j} 15 Apr} 21 Jan 
*l1ig 15g 15g 134 13%) *15, 2 lig 5g] *15g0 2 200 | ¢ Follansbee Brothers..No par lip Apr 8 314, Jan 5 1 Mar 45, Oct 
*30 31 293, 30 2912 2912} 2912 2912] 2712 28%) 2712 275,| 1,900] Food Machinery Corp.---100] 21 Aprl4/) 35% Jan 5j) 18 Marj 3714 Nov 
107 107 106 106 106 106 | 106!2 10612/*10612 ____]| 10612 10612 70 4% % conv pref._.-..-.-. 100} 10312 Apr 5] 10812 Jan 11 85 Mar} 10912 Nov 
*17 1712} 17 17 17. 17 16% 164] 15% 16 1514 1512! 1,400 | Foster-Wheeler----------- 10] 14144 April] 29%, Jan 5j} 11 Marj 295g Oct 
*67 74 *67 74 | *67 74 | *67 74 *67 74 *67 i ee: $7 conv preferred....No par| 67 May 2] 90% Jan 6|| 50 Marj} 91 Nov 
*2 212] *2 Zo} 214 2Io} «= 2p 2p} Ss 2p D1] «= 2g Dv 700 | Francisco Sugar Co..--No par} 112, Aprl0| 3% Jan 9 21g Mar| 553 Jan 
*35 38 38 38 | *385 377%| 37% 38 39 «= 39 38 38 80 | F’k’n Simon&Co inc 7% pt- 7 32 May 29] 55 Jani13ii 25 Apri 58 Nov 
2012 2012] *20 2012] 195, 20 195g 195s] *195g 2012} 191g 19%] 1,400] Freeport Sulphur Co------- 1814 Apr26} 30 Jan 3}| 19% Mar) 32 Sept 
*l5g 2 *15g «1%] «6*15g 01 7%g] 15g 1% 15g) 8g] 15g 18g} Wt Gabriel Co (The) cl A..No Po lig Apr 10 25g Jan 5 114 Mar 373 Oct 
2% = 24g] 240 2I2} #214 21g} 21g 212 2144 Qi 21g ig 300 | Gair Co Inc (Robert) --.---- 1 2igJune 19 4 Jan 3 21g Mar| 5% July 
*81, 9 *8 914 Blg Sig] =*8 91, 8 8 *7%, «8 200 SEES 10 8 June 23} 13 Jan 3 10 Mar} 18 July 
*10 =11%] *10 = 1148) 10 = 10 10 «610 *93, 10 93, 9%, 110 | Gamewell Co (The)-.--No par 9144 Aprll]| 14 Jan 3 91g Mar| 18 July 
*99 101 *99 «6101 *99 101 *99 101 101 101 *9914 115 10 | Gannet Co conv $6 pref No par| 94 Apr22} 101 June 29 85 Marl 97 Dec 
414 414! *414 48% 414, 41% 4 4\g) *4 414! *4 414 900 | Gar Wood Industries Inc_..-3 2% Avr 10 7ig Jan 5 41g Mar 81g Oct 
*141g 14%] *141g 1434] *141g 1444) *14)g 144%) 14 141g! #1353 1419 300 | Gaylord Container Corp...-5| 1353 Arrl0; 18% Jan 3 13. Bept] 191, Nov 
*491, 5014) *491, 50%) 50 50 | *48 50 *4610 50 | *4612 50 100 5% % conv preferred - - - - - 50| 4712Mar22}; 52 Janl7/} 48 June] 62 Sept 
*7ig = 74 6% Tig 71g «= 7lg] «763, «=9714] «#65, 071g] *65g 0S 771 1,100 | Gen Amer Investors...No par 5igMay 17 9 Jan 3 414 Mar 93g Nov 
*98 103 | *98 103 | *98 103 | *98 103 | *98 103 | 100 100 100| $6 preferred._.----- No par| 96 Jan 26) 10312 Mar 28/| 82 Mar| 10212 Dec 
*461, 47 4512 4614! 4612 4612] 45% 46 45'2 46 4514 45%) 3,300 | Gen Am Transportation ---- 5} 40 Apr 8} 6012 Jan 5|} 29 Mar) 59!4 Dec 
9 9 83g = B7g Slo Sle Blo Rg 8%, 8le 81, 814] 2,300] General Baking --.----.------ 5 81g Apr10; 11 Mar 9 612 Mar! Illg July 
*1411o 145 |*14112 143 |*14112 143 |*14119 145 |*1411o 145 [#14110 145 | ! | $8 Ist preferred- ---- No par| 134 Jan18} 148 Mari3j/ 115 Apr] 136 Oct 
27g 27g 23, 27 25g 25g) *25, 3 25, 2g 212 25s! 1,000} General Bronze.-.--.--.------ 5 21g Apr 1 412 Jan 4 212 Mar 553 July 
11 11 1014 1012! 10 1014) 10 1014 914 Og Gig = 9 3,700 | General Cable--.------ No par 9 Mar3l| 18 Jan 4 5%, Mar| 1912 Oct 
*21 23 203, 203) *197g 20101 20 20 187%, 187) 19 19 500 OD ea No par| 17% Apr 8| 35 Jan 3 11 Mar| 387% Nov 
*50l2 56 *50le 56 *50lo 56 *50lo 56 *50lo 56 5012 5Ole 300 7% cum preferred -.----- 43 Aprl0| 75 Jan 4 35 Mar) 87 Nov 
*20%, 21 20%, 20%) *20%, 21 20% 20%} 201g 2014) *20 201 600 | General Cigar Inc-.-.-- No par| 19\gMay 12} 25% Jan 6]| 20% Mar| 28 Feb 
*11412 116 |*11514 116 | 116 116 |*11514 117 [*11514 117 |*11514 117 50 7% preterred ......-.-- 1 114 June 20} 130!2 Mar31]| 10814 Apr’ 138 Nov 
341g 347%] 3314 345g] 331g 337% 33 3378) 3214 3212} 321g 325! 35,900 | General Electric------- Nopar| 31 April} 4453 Jan 5}|| 2714 Mar| 48 Nov 
447g 4473] 447, 451g] 447, 4514] 4412 451g] 4314 441,| 423, 43%, 6,200] General Foods-----.--- No par| 3653 Jan27| 45'4June27|| 22% Mar| 403; Nov 
*116 118 |*116l2 118 {[*116!2 118 118 118 11819 118194117 ____ 200 $4.50 preferred -_---.-- No par| 114 Jan 3} 118!2June 29|| 108% June} 11712 Nov 
5 5g *5 34 Oy 5y 5 5g 5 Dy 3, 3,1 2,500 | Gen Gas & Elec A...-.No par 53 Apr 10 1lg Jan 5 5g Mar lig Oct 
*57 Glle] *583%, 62 | *58lo 62 | *58lo 62 *55 62 6lis 6lilz 10 $6 conv pref series A.No par| 39 Jan 3) 611!2June 22 25 Mar! 50 Nov 
8612 86%) 8612 8612} 87 87 7 = 87's] *861g 871lo] 87 871s 900 | General Mills__...---- No par| 7212 Jan26| 87lsJune 30}| 503g Jan| 79 Dee 
#12219 12234]*12219 12234]*12219 12234] 12212 12219] 122i, 12210] 122 12210 90 Oe SN s nenesae ee 100} 117 May 9] 127 Jan27|| 118 Jan| 125 Aug 
4414 44%] 431, 44 427, 43%) 42 43%] 407% 41%) 411!g 417%’ 45,800] General Motors Corp-..---- 10} 363g Apr1l} 515g3Mar 9|| 2512 Mar| 537% Nov 
*125lo 127 12519 12512]*125l2 127 12512 12512, #12512 12610] 12519 12510 500 $5 preferred......s.No par) 12112 Apr 8] 126%4June 8j| 111% Apr} 12412 Nov 
*32 36 '*32 36 !%*32 #435 ' *32 = «35 32 32 ' *31 393312 100 | Gen Outdoor Adv A...No par! 28 Apr 4] 38 Feb28ii 2112 Mar! 45 July 
*45g 475| 45g 4531 *45g 434] *410 434] 44 410! *41, 43) 1,100 Ss nae ameed N°? par 41, June 29 67, Jan 5 4 Mar 97, July 
*734 =—83g) -*738 84 7%, = 78 75g 75x 75, = 7%g| #7 75 758! 300 | General Printing Ink..-.-. -- 7 Mar3l1| 10% Jan 3 6%, Mar| 12ig July 
*108)2 109 10812 10812] 10812 10812|*10814 10810 *108 10812 +108 10815! 100 $6 preferred__......No par| 105 Apri5} 110 Mar 6]/ 10114 Apr| 110 Nov 
os *7 1 *7% = *7% l 7g sil 34) 400 | Gen Public Service - -.-~2 Jo par 34 June 30 15g Jan 20 lig Dee 23g July 
16%, 17 | *16 16%} 17 17 151g 157s) 15 #1415 151;{ 1,400] Gen Railway Signal_...No par} 14 Apr 8{| 28 Jan 5|| 12% Mar) 271g Nov 
*86 88!l2/ *86 8812] *86 8812] *86 S88lo] *86 813 | #86 8810! ______ 6% preferred ..--.------ 100} 89 June 5} 921g Apr 6/]| 785 Sept] 95 July 
5g 34 34 78 78 78 34 3 5 : lo 53 5,900 | Gen Realty & Utilities. ..--- 1 1gJune 30 15g Jan 3 1 Mar 21g July 
163, 163,) 1612 1612] *16 1619] 1614 1614] #16 17 16 «16 800] $6 preferred__------ No par! 15 Apr27| 2014 Jan 5j| 13% Mar] 2612 Oct 
*2314 2419) 221g 2314) *221g 231 221g 22g} 21 21lo} 2014 20%| 1,200] General Refractories...No par 191g Aprllj| 41 Jan 4 151g Mar| 4114 Nov 
1914 1912) 18 194) 18 18 18ig 181g 7 17%) 1612 17 450 | Gen Steel Cast $6 pref.No par; 16 Apr 8] 3212 Jan 4]; 13 Mar) 34 Nov 
16 16 15%, 1534] *154g 15%] 157% 157%] *147g 1510! *15 l5le 400 | General Telephone Corp..-.-20} 15 Apr28} 17lgMay 3/) .... -.--] ---. ---- 
11%g 11%} 11 Il'o} 11 Ilig} 11 11 104, 11l4] *10%, 1114] 1,400] Gen Theatre Eq Corp.No par 914 April] 15! Jan 4 812 Mar| 16% Nov 
*121, 13 12 1244] *1112 13 { *11!2 123;) 12 12 | *11 1244 400 | Gen Time Instru Corp.No par| 10%Mayl1l1} 16% Jan 9 141g May| 2012 Nov 
Voges SEE ces FE cscs Teese § OFF... «Oe... «= OFU ccdvce GH peated... ..-c-2<< 100} 98l2Mar28) 991g Feb 8 98 June| 100 June 
221g 2219) 21 22 21 2153] 2012 2114 1912 2010} 1912 2014! 8,400] General Tire & Rubber Co...5| 15%, Apr 11 2753 Mar 10 9 Mar] 271l2 Nov 
*6l14 64 6! 614 61g «64 6ig Gly 6 61g 6ig 61g! 2,900} Gillette Safety Razor..No par 534 Apr 10 83g Jan 3 612 June} Illg Feb 
*52%, 53 *52 53 52 52 *513g 52le] *51 5210' 25014 5014 200 $5 conv preferred_...Nopar| 44 Jan26) 54 Marl4 46!3 Dec] 61 Feb 
91g Dlg 85g BZ 81g 8% 814, Rg 7% = 8 75, 8 5,900 | Gimbel Brothers ------ No par 7ig Aprll| 13% Jan 3 5 Mar! 15% July 
*57 58%) 57 57 561g 584] *551o 584g] 54lo 55lel *53le 55 300 $6 preferred __..--.-- No par| 52 Aprl7| 661!2 Mar 11 3712 June| 67 July 
17% 17%] 16 16%} 16%, 1634) 16lg 161, 15%, 16 151g 153g} 2,200 | Glidden Co (The)_...-.No par| 14% Mar3l] 2412 Jan 5 13. Mar} 2812 Nov 
*38 44 *38 44 *38 44 *38 44 *38 44 *38 44 zi 4%% conv preferred....50| 34 May17| 47 Mar 7 37 Apr} 65lle Jan 
31g Ble 3lg 34g 3 34) *3 314 3 3 2% 3 3,000 | Gobel (Adolf).....---.----1 21g Jan 23 334 Mar 14 134 Mar 33g July 
*2l4 21g" *21g igh *21g ig! *214 2ie 214, 2 214 Qty 300 | Goebel Brewing Co_.-.-.----- 1 17g Apr 10 273 Jan 4 21g Sept 37g Jan 
*72 84 1*76 84 | *761g 83 | *77 Sa | *77 84 1 *77 84 | _____- Gold & Stock Telegraph Co 100} 70 Jan 4] 82 June22// 6012 Apr} 85 Nov 
171g 1712] 165s 17 16%, 17 161g 16%) 1512 16 151g 1534] 7,300 | Goodrich Co (B F)---.-- Nopar| 131, Aprll| 24% Jan 4 10 Mar] 267% Oct 
*68 G68ls} 6712 G7l2] 6712 6712} 6614 6714) 65 65 643, 643, 700 5% preferred ...-.-- No par| 53 Apri10| 741gMarl16j} 32 June] 68lg Dee 
27%, 28 2653 2712] 263, 2753) 255 27 245g 25le| 2412 251g] 18,700 | Goodyear Tire & Rubb.No par| 211g April] 38%, Jan 3]// 15!g Mar] 381!2 Dee 
#1021; 1027s] 10212 10212} 10214 10212] 10212 10212} 10214 102%] 101 10114] 1,400 $5 conv preferred....No par| 90 Apr 8] 109% Jan 5/| 69%June| 108 Dee 
*3 3%) #3 34} «*3lg Bly 3 3 3 3 27% «862% 700 | Gotham Silk Hose----- No par 27gJune 30 5 Jan 3 253 Mar 612 Nov 
"70, 75 75 75 | *72 75 74 74 *72 75 | *72 75 60 ae 100} 6912June 2} 80 Mar 3]} 5214 Mar| 72% Dec 
7g 78 34 34 34 34 34 7g 34 34 34 34 5,100 | Graham-Paige Motors -_----- 1 % Apr 1 13g Jan 3 34 Mar 2 Jani 
53,584 514 57g 53g Bg 55g 5g 53g = 5g 53g «=s 3g} «©6022, 900 | Granby-Conso]M 8S & P.-...5 45, Apr 8 773 Jan 3 21g Mar 87g, Oct 
Ilg 144] =*13g = 184) 18g 184 1 lly 1 lig 1 1 2,300 | Grand Union (The) Co------ 1 7g Apr 10 1%, Jan 7 1 Mar| 2% July 
*15lo 1614] *143, 1514] *1410 1544] 15 1514] *14% 15 147% 147, 500 $3 conv pref series...No par| 11 Apri10] 165sJune 9 8 Mar| 14% Nov 
*12 = 13%4] *1154 13 113, 1134) Allg 1154) Ldty Ally) 11 11 600 | Granite City Steel... -- No var| 10 Apr 8| 20 Jan 5 101g May| 223g Nov 
S3ilg Bile} 3llg 3llg} 31 31 3034 303] *30 3012/ 3012 3012 Ole b Ge OF Biamoccoscesces 10} 24% Jan27| 231% Marl3}} 19 Apr} 30 July 
2314 2314] *2314 23%) *231, 233) *2314 233] 2314 2314] 2314 2312 500 5% preferred..........- 20| 22% Jan23| 2412May31|| 20 Jan| 24% Dec 
143g 1419] 1419 1419} 1419 1419] 143, 1410] 1414 143] 1312 1414] 3,000] Gt Nor Iron Ore Prop.No par! 1212 Apr 8| 16% Jan 5 914 Mar| 1553 Nov 
215g 217g] 203, 21 203g 215 20% 21lo} 19 201g] 191g 195s} 16,500] Great Northern pref. ..--- 100} 1614 Apr 8] 3114 Jan 4 123g Mar| 305g Dec 
*2512 26 251g 251g] *25 26 25 243, 247] 2410 2419 800 | Great Western Sugar..No par| 24 Aprl0| 28 Marll|j} 2312 Apr| 32 Jap 
140 140 |*138 140 |*138 140 13919 13919] 1388 138 | 135 137 140 release 100} 133 Apri4} 140 June 3]| 122 Apr] 142 Dee 
*42 61 *52 66 *42 66 *42 66 *42 66 *42 a: © aaketen Green Bay & West RR....100} 42 May24| 50 Apr 4 35 July} 50 £Oct 
3414 3414] 33%, 3414] 333, 34 331g 337s] 3l1le 331g] 31 3112} 2,800] Green (H L) Co Ine__......1] 2414 Jan26| 347%sJune 7|| 13% Mar| 2814 Nov 
*28 30 | *28 30 | *27 30 | *27 30 | #20 38 | *20l0 38 | __._-. Greene Cananea Copper..100} 28 Junel4; 40 Jan 5j|| 3414 Mar}; 50 June 
18%g 18!) 17% 18l4] 17% 18s] 1714 177%] 163, 1733! 1612 17 | 18,300] Greyhound Corp (The)_No par| 1412 Aprll| 21%Mar 9 7% Mar} 22 Dee 
*121g 1219! 12 1244! 12 12ig' 11%, 12 lllg Allg’ *115g, 114" 4,100 54% preferred .......-- 0! 10 Apr 8! 1212June 13 7ig Febl 13 Oct 
° 1 bg t«*S * 1 “5, 1 | 5, Lig] 5g lig 100 | Guantanamo Sugar....No par lg Apr 1 114 Jan 9 % Mar| 1% Jan 
*10%4 13 1014 1019) *11 = 1219] *11 13 | *1019 13 | *101g 13 | 40| 8% preferred........-- 100} 9 Apr 8] 181g Feb 6|} 12 Mar) 28 Jan 
— 434) *33, 433) *33g 43g] 733g 43g] #3 433) *3 Ol ciéwon Gulf Mobile & Northern.-100 3 Aprl0 514 Jan 4 3 Mar 612 July 
*183%, 193] *1712 1810} 17 1712} *16 1714 16 16 1514 1514) 500 6% preferred .........-. 100} 11 Apr 8} 22 Jan 4 8 Mar 4 Nov 
*31lg 32 | *301g 313;] 3012 3019] *30i4 31 | *301g 31 | *30lg 31%, 300 | Hackensack Water. .-....-.- 25| 29 May 2} 32%May 9j| 24 Apr} 30 Nov 
*3414 3514] #3414 3514) *3414 3514] *341g 3514] #35 93544] *35 = 514) -____- 7% preferred class A.---- 25] 32 Jan 5| 35%June 5|| 30 Apr| 35 June 
1312 1319 1313 12% 13 1219 123) 12 12%) 11% 12%4| 3,200] Hall Printing_............ 10] 8 April] 1414June 20 5 Mar| 1312 Nov 
*151g 16 | *15lg 16 | *15l2 16 1512 1512} 1512 1512] *15 1533) 200] Hamilton Watch Co...No par| 15 Apr19| 171gMari10]} 12 Mar) 21% Jan 
*100 1011!2]*100 = 10012/*100 10112} 10012 1001¢| 10012 10012, *100 10219) 20 6% preferred .......-.-- 100} 99 Apr12| 103% Mar 28]; 88%June| 101 Nov 
101 101 |*100%4 101 |*100% 101 |*1003; 101 | 100%, 10034'*10014 101 50 | Hanna (M A) Co $5 pf_No par| 96 May19/ 103 Mari7|} 83 June} 100 Nov 
20 20 191g 1919} *193%, 20 1915 195s} 19 19 19 19 600 | Harbison-Walk Refrac.No par| 17 Aprl0| 32 Jan 4 15 Mar| 34% July 
*140 144 *140 144 [*140 144 [*140 144 |*140 143 |*140 143 | _____- 6% preferred ......-..-.-. 100} 130 Apr20) 144 May 29}} 120 Apr Dec 
653 6s] 6 653} *6l2 634) 65g 65g 6lo 6lo} G6lg Big 700 | Hat Corp of Amer class A__-1 47, Feb 3 7lg Mar 10 41g June} 727% Jan 
*86 95 *85 95 8514 86 *85 901le} *85 90le| *85 9012) 20 6% % preferred w w....100] 71 Jan19} 86 June 27 5014 Mar| 75 Nov 
3ig 314) Sig 31 2% «3 3 31g 23, 2% 25g  23;; 1,900] Hayes Body Corp----.------ 2 2 Aprilo} 4lg Jan 5 11, June| 61g Oct 
*10712 10812] 108 108 |*1073; 108 |*106!2 108 | 106 106 |*106 108 |  200| Hazel-Atlas Glass Co_____- 25] 93 April] 109 June19/} 76% June] 111 Dee 
: 1134 1134] 11% 11% 113, 11%) 115g 113 115g 1134] 113g 1119) 7,800 | Hecker Prod Corp..-.-....-- 1 853s Aprl0} 13!gMay 29 51g Mar] 11!g Nov 
112 11412] 112 112 |*108 11614/*108 11614/*108 11614'*108 11614 100 } Helme (G W)_...--...._-- 25] 110 Feb20|] 117 Mar24|| 81 May] 111 Dee 
ee ee ee ee CS eS ee Doreen ns cc napannaa 100] 159 Jan21| 167 June 5/|/ 140 Jan| 161 Dee 
"12 12%) 12 12 111g 1119} 11 111g} 10%g 10lo] *101g 105, 600 | Hercules Motors..--.. No par} 10 Aprl0| 17 Jan 5j} 10 Mar! 20% Oct 
esas 73 72 72 | *70 =7173) 7014 701g] 68% 6914] 67 67 | 700 | Hercules Powder- ----- No par| 63 Apr 8! 86 Jan 3// 42% Mar) 87 Dec 
13312 134 132 13312|*132 133 | 134 134 13312 13312 *132 133 | 670 6% cum preferred_.-.- -__- 100} 12812 Apr 10| 13512 Mar 6)| 126% Jan] 13514 Dee 
*60% 6334! *607s 63%4' *60  63%' *60 6353! *60 6353' *60 6353! _..__- Hershey Chocolate....No parl| 54 Jan28i 64 June17/i 40 Mar! 60 Oct 
*10873 110 |*1087%s 110 |*109 110 [*10934 110 |*10912 110 |*1091g 110 | _____- $4 conv preferred__..No par| 104 Apr27| 109%June13|| 80 Mar| 10512 Dee 
*15 = 171g) *151g 1719] *15lg 1712] *151g 1712] #1512 1712} #1512 1712] _.___- Hinde & Dauch Paper Co..10} 14% Apr17 Jan 7|| 15 Sept] 211, Nov 
39 39 | *38lg 3914] 38%, 3834] 38 3814] 3514 36 | *34l2 3612 800 | Holland Furnace (Del) ----- 10] 3llgMay 1) 51 Jan 4|/ 17 Jan} 52% Oct 
10844 wey *108 110 |*108 110 |*108 110 |*108 110 |*108 110 10] $5 conv preferred _--__.-- 98] 10514 Mar18| 110 Jan 6]| 98 Jan/ 118 Aug 
*7l2 Zig 71g) 75g 75g) = 71g 778 7 71g 7 71s} 1,000 | Hollander & Sons (A)... -_--- 5 7 June 29} 11%33Mar 9 Mar| 13% July 
a 12 Allg Allg] 1134 1154) *11'g 1134) 11tg ly} 11 1l 400 | Holly Sugar Corp...-.-- No par| 10% Apr 1] 15% Jan 4]| 115sJune} 2514 Jan 
95% ....| *95ig _._.] *955, ____| #9553 ___- #955, ....]| 9553 ....] ...... Top GPO, « cccccecs 1 95 May 10} 1041g Jan12|| 102 Mar] 108 May 
64 64] 64 6412} 63 6373] 62% 63 | 62 6253] 6212 6253} 5,200| Homestake Mining_....12.50| 6012 Mar31| 6614May11|| 48! Apr| 66 Aug 
"34 8635 | 3453 34%) 345g 35 | *341y 35ig! 3414 345g] 34%, 3434 800 Houdaille-Herahey clA.Nopar| 27 Apr 8| 36!gMar 9/| 1712 Mar| 35% Oct 
*11!g 11%) 11lg 1153) 11 11g} 11 111g] 163, 1019] 101g 103,| 2,400] Class B...........- No par| 8% Aprl0| 17% Jan 3 6 Mar] 18!g Oct 
*68 70 68 68 66 67 | *6614 70 | 2647s 647s] 657, 657 600 | Household Fin com stk.No par} 61 Apr 8] 7012 Jan 3}| 46!2 Jan| 7253 Nov 
*11012 111!2] 11012 11012] 109 110 | 109 109 |*106% 10914|/*1063, 109 400 5% preferred .......... 1 103. Apr21| 110!2June 22/| 831g Jan| 10514 Nov 
ea) a | | 5 5] 43% COS 4,400 | Houston Oil of Texas v t 0--25 43,June 30 Jan 6 5 Mar| 9% July 
483, 4912] 48 491g] 4473 45 42 4453] 4214 4314] *4212 4512; 2,500 | Howe Sound Co.-____......- 40 Aprl0| 55\4Mar 9|| 2312 Mar| 53% Jan 
i. 1's ig ligh (*1 lls} *1 lig lig lig} *1 lig 300 | Hudson & Reeatasion - 30 llg Apr 3 1%, Jan 20 1 May| 3% July 
*4lq Sig] 41g 47g] lg Ag] 31g 47g] #3 47g|  *3 4\y 100 5% preferred - _---- _100} 3 Apr 6) 5le Jan 9 3 Mar! 95s July 
32% 32%) 3212 32%) 32 3212] Bile 32 | 30l2 31 | 30% 30%| 4,900] Hudson Bay Min &Sm Ltd 100] 25% April] 35% Jan10|| 2053 Mar| 351% Nov 
5 5 4% 65 4% 5 43, 43%;) 45, 43;/ 419 41e| 2,300] Hudson Motor Car__.._No par| 41sJune 30) 87% Jan 5 5 Mari 10 Jan 
Ilg_— Il lig Ig lig Ig lig lg lig Il 1 lig} 9,500 | Hupp Motor Car Corp... -- 1 ] apr 8 21g Jan 3 12 June 2% Oct 
*11% 12 11! 11%9] 11'g 1153) 11 Lily] 101g 105s} 101g 1012} 5,000] Dlinois Central_....____- 100 9% Aprl0| 20%, Jan 4 61g Mar| 207%, Dec 
*19l2 2012] *1919 _ *19 «820 19 19 | *18lg 1919] *1819 191 100 6% preferred series A_..100} 1614 Apr 8| 35 Jan 3)| 12 Apr} 35lt2 Dee 
*4053 4153] *4012 415s] *4012 4153) 41 41 | *381g 41 | #384 41 10 Leased lines 4%_-_.._.-- 100} 38% Aprl0} 49 Marl3|}/ 23 Mar) 44 Nov 
*6 612! *6 612 6 6 *6 612 6 6 *5lo 6 100 RR Sec ctfs series A.._.1000 5 Aprlll Ill» Jan 4 $5: Apri 1153 Dee 
* Bid and asked prices; no sales onthis day. {Inreceivership. a Def.delivery. m Newstock. rCashsale. zEx-div. yEx-rights. 4 Called for redemption 
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d—Continued Pag Rangofor Preste 
k Stock Recor — fy t- = 
= New Yor STOCKS On Basts of 100-Share Lowest Highest 
——_— K 
Sales RK STOC Highest 
Volume 149 vor pee ceNT | sal NE EXCHANGE Lowest hare, |$ per ahare|® per share 
RICES—PER SHARE, 1 Friday -_ per share | $ 1 Jan 6 ‘. se 30% Aug 
AND HIGH SALE P. ednesday Tunes | Juneso | Week Pr0| © 2% Apr i 2012 Jan 16 60” Mar 1aa "one 
LOW 4! nday Tuesday — 28 June 29 hare | Shares dian Refining....___ No par 1634 aur 3} 119 = : 135 Feb = Nov 
Senarday = 26 June 27 hare | $ per share | $ ty Bie 200 | In 0 100 147ightee ye oe 4 oe ae 193 Ba 
June 2 hare | $ per s *5 6 2014 2034 > -----1 67 Apr 74 Jan 5 4 Apr; 514 No 
share | $ per s Giz} 6 6 2014 21% * 101 Ne gar 9% Apr 8 1 June 15)/ 3% Fr) 0s Nov 
per share | $ per 34] #6 + Hy 73 22% *96 per_..20 8} 5s 27% Ma 1g Nov 
"= 7 14 J aon 2214 22% Rs > 103 t bo be i” *152 Fite i Insptration Cons Cope cae 1 pA. ro 10 oe — s 15 Mar Hh z Apr 
2313 ce "100" 105 e183, feiss 7 | 71 Tite “9% 10. on t Interboro Rap Transit ~100 17%, Apr 8 1O3éesune 22 "2 ‘Marl “Bt July 
*101 10 “152 ._--|*15: 73172 «7 9% 9%) 9 53s} 1, ¢ Interboro --Ne par 0 Apr lg Jan 4 1613 Nov 
+ 75le| 73 7: 973 104) 9 a= ite A 400 ical Corp... 100} 9 1) 4ig 6% Mar! 161 Jan 
*152 73, 74le 75le 1012 9%8 53g #5 o 5le 5le - Interchem: eae 214 Apr 15% Jan 4 Mar 37% 
75%, 75% 10 10%] 10 54] *5y 5 A te BP 1 ‘oe 6% a abe ---N0 par 7% Apr 10 3ig Jan 4// 2 Mar) 29 Jan 
10%3 10°38 *5l4 5g — 6 5°8 om 2412 25 2° 102 = Intercont’] Ru -...No par lig Apr 8 2755 Jan aj) (15 Mar! 185 Dec 
ee et a 5. 27 | 25° 25% "i al Ba ed Interlake Iron... .- woe] ta ae 6 Mar 13//2130 70, Jan 
6%) 6 86 *25 27 212 10212) 10: 212} 22 3,900 nat Agricultural. _ 100 11} 195% 48 Ma 73 Oct 
6 *25 827 210 104 | 10212 33 212 212 77g 8 300 | Inter See 155 Apr 6653 Mar 9 Mar| 1647, 
*2614 28 3%4 10334)*102'2 10: *212 2% 77, «Sig a 153 6 Prior preferred ines.No par April) 6¢ 23{) 141 91g Oct 
é 334] 10334 253, #210 3 lg 838 7‘8 5 15g 100 Mach par| 48 8| 162% Mar 31g Mar 7g Jan 
10344 10344 25g 25g 12 8%] Sls 83 15g 15g #1719 Int Business ester...No 157!g Apr 844 Jan 5 Mar| 4% 
*253 3 312 853} 812 7g] *153 1% “1712 18%) *17 75 1,300 rnat’l Harv — 34 Apr 10 4 12 2 117g Jan 
8 : 17 1712 1 5 175 aaa 344 Jan 34 Mar 
1 Vs th 20° 10" +4 179 1802 ght 53s "BBM aa **300 : Tipdre tise Sys og ope 212 pend 1a a Jan ~ ome mad 57% mee 
4 *19 y 18012 ‘ mel 5312 4 16273 1627s 500 | In ile Marine. 1 55g Jan an} 14 
*191, 21 as | to ie 54i2 56'4) 53! 16214 414] 3,5 t Mercant Corp....- rill) 55% 2\| 132 J 5le Nov 
1's) 180 181 53 5614) 5: 16214] 16214 lo} 414 700 | In "| Mining 42% Ap 138 May 1 Mar) 15g 
181g iSi%s 5613 57%! 55 16214] 162 3 41, Ale 21g Qle pA Internat’! No par 4 Janil Jan 3 44 527%, Nov 
58584) 214|*16073 162 i + 2 & 2,200 1 of Canada... -100| 13 11] 14% 3]| 1853 Mar Jan 
"1607s 16204 1621 163% 3] MOB) dsia 40%] 17,600 a emer 2bie April] Oi Jan 3 Siz Mar| 4812 Jan 
47s __ *234 3 67s 6% i | 4553 467, 94 1371s 1 Inter Paper ---100 314, Jan 23 leoJune 3 2812 tT) 3014 Nov 
s2% 3 | #28 6% 6% 6 47 4712) 45 135, |*134 13712 9,900 | In nv pref--..... 100 2 Jan 9] 6012J 10|| 1912 Ma 85% Jan 
- - 673 aa 473% ‘ 2710\ 135 2 - 714 0 5% co f Cent Am... 391le Ja 34 Feb June 
*6% 6% Tle 48 |, 47'4 473 "133 13712) 135 74) 7 28 | 5,40 nat Rys 0 -100 Jan 12 n21j| 28 35% Nov 
4 45 331g 13712 - 8 Toe ORie 27'3 ; 300 | Inter StTed... cases r} 29 19} 353, Ja 12 Mar Dec 
4818 <e% #13314 13712\*1 33 8 8 734 75g 281s 41g 4ig 30 5% pre Salt --NO pa 31144May 31% Mar 9 r} 961, 
d's 45 : ; ‘ ' 27 ~ a. ‘ nal nee 61, Ma Oct 
*1331g 13712 77g 8g z ° 3014] 29 30 *41g 5 52ig 53 4 0 | Internatio: Shoe_...No par 19 Apr 10 96 Mar24|! 4 le Feb| 11 t 
81g 8lg 295g 31 29% 4\4 *4lo 4 53 54 #3176 33 a4 International REESE 50 84 Jan 4 953 Jan 19 5g Feb 11% Oc 
31% 31% 4. «7 4l4 56 | 50l2 56 321g 3212 #3216 32% oo. International Sea: 100 5% Apr 11 97% Feb 28 4 Mar; 18 Nov 
ot seul ot aan 32!2 33 | *32t9 32%| #3219 329 211, 23 200 | "7%. preferred. <- wer + yt —— Fh -- Soha Nov 
a 53 5: 2 3: oe 3234] *32 22 | *214 200 p & Teleg r 10} 14% ¢ 63 Fe July 
5514 99 #3910 33 *32 3312] 321g 32 *2lig 22 *84 90 700 | Inter Tele e ctis...No pa 814 Apr 87 June 9 8 Mar 12% D 
*3212 33 : 212 32le *325g 24 22 4 *24 90 ; Slo 553! 19,7¢ Foreign shar Stores.No par 77i2 Jan 9 10% Jan 5 ne| 24 Ja 
331g 331g) 34 25 246062 " 12 872] *84 2 5%) Sle 51 3,400 rstate Dept ----100 une 6 . e20); 16 Ju 124 Nov 
2312 25 *s8l2 92 oe he | is i Oi tal 1800 Taree. nos enneen a Pol as Apr 27| 125 ‘Mar 9 "adie Mar} 745 on 
*89 92 6 6 4 614 64 8 93g «Ql #82 SF | as “7a joann ¢ dg oe 120 Jan une 7 ar} 1111, 
, ) > 2 200 k Coal_. 1 14] 79337 58 M July 
6's Gig a Pe olen wilt’ *712 8 eed x > > eemeennneees 7 2s te fe =. = 
‘on isal is’ 1s om” eS he 19° 19 eed xo ~aso----NO par Sait Abr 3] 183 dem oll as % Apr) 78 Ja 
10% 1075] 10 87 “84 814 mo ented 10 i "122, 123%) --- == lh hee Caaeaall No ser 12214 Apr 3| 133 Jan 4 tats Mar zie July 
*85 *814 8 912 2012] 2012 23%/*122 12: *74%, 78 ‘tae 00] 35 1912 Jan 118 Mar 
on eal as” os 122° 123%|*122 ° 139i *73% 78 ile 67 | 4,11 aes b hanskiis OUT aed 13 Apr 10 Jan 20 131g July 
. 2 a 23%)*122 12 : ‘ 6612 20 Laughlin 10 271 121% 5lg Mar 1 
*1912 201 #122 1237 *122 7712} 75 76 673, 70 2719 130 Jones & La’ & Furn__. 11712 jan 4 8 2412 July 
122 1237 772 7712) 7 72 D4 28 |*127 , —s) Stove r llig Jan 12 Mar ec 
#12] 10 1237, 8 787, 78% 77 72%4| 70 12712 128 #37 42 ~~" 400 | Kalamazoo L pfser B No pa 5ig Apr 11 Jan 4 Dec} 12 D 
*7712 79 7212 7212) 71 130 |*128 130 *40 0 43«| (*37 18 a Kan City P & No par Aprllj 23 13|] 11 100 Dec 
é 2'2 21 ; 4 7lo} *17 10 Southern. 11 12 Mar Dec Vv 
* ole Nosan” aan "4a. atts] 8a i7tel #17 17ts +1194 _..- City --100 Apr 24 17|| 100 16 No 
é 716 2 11914 ee 0 | Kansas ' eRe 1} 883 99% Jan 1012 May Nov 
#128 1: 30. #4212 45g “7 171s 171 17 *1191g ___- = 172 60) 4% preferred. Stores... _- 97 Feb 4 6le Jan 20 2 Apr 91 oO 
*43 4512 17le 1710 lite 120 (*119%4 -..-1*119 7 678 155s 200 ufmann Dept ee 121g April) 1613 Jan 18}| 63 Mar; 14% Oct 
*1712 18l» #119: 120 | 120 "a | e¢ 5 53, 15%! 155, ol, 100 i conv preferre TORRES Apr 25} 95 Mar 8|| 4% 101g Oct 
*1194 ---- on 7%) *7 +7 *1554 tb ol 101g e909" 98 | --- 100 Kayser (J) <i reg: < Ape 10 10s Mar ° 80 Jan 100 Oct 
ante af 1612 +o fae Sl ons onl 6am a | ota 14%) 4 uses teens Wh'l conv ci A Woo be 92 Jan - 26% May vite Nov 
*16l2 *9lo 10)g ~ 98 *85 4 14 : #88 98 | - “600 — ee ri 79 Jun 8} 443, Jan 61g Mar July 
a” ie lees” Gc) on ite Golem gle le Ble 4 Class B.--.... wA..meom © Apr 13 Mar 3 Feb} 30 
5 (O8 ‘ 34] *14 ; | *g61e 98 9 — 2 900 dall Co $6 pt No par % Apr 11 26]} 19 333 July 
*85 1g) *14 1454 pe 98 56 94 oy) es 5le 5 Ken Copper..... ar 83, 8| 277s3May . 1l4 Mar Dec 
ea & “O44 Ou] Oly 64] 5t2 5% "Seat etal 49558 | eee ee ae 1) 2% Mar 24 1253 Jan Jan 
*86 98 “Gla le - ae 7612 79 3012 31% “a ny te my ome -----No te 1% Apr 1 40!2Mar 9 9 Mar! 191g Oct 
sue 20 614 Gly “7612 79 | *76t2 32%] 30% 31%] 10 ; imberly-Clark - . Sar ho 25 June 12 Mar 3 ar) 22% 
‘aie fo F = 32%| 32. 32%el : 2} 10 400 | K G R) Co_-- r 10} 19 151g M 8 July 
*61, 6! o7615 79 *7612 327 32 325g *10 1012 #233, 2414 700 | Kinney ( ed ---NoO aed 127g, Apr 25 June 15 2io Mar 
‘ 2 2 2 an : ocere 2 July 
*76le 79° 32 321o} 32 1010 10 a 2434 254 2g Zig “20 $8 preferr eferred...No Pr0 20 Apr 8 5lg Jan15 22 Mar] 3153 Nov 
32% 327 10', 1012] *10 2612] #2514 26!2 2 es 25 2 Fy ly ~pemmeeatai 44 Apr 6 June 12 Mar] 2153 
- 2 “ | 25 100 8 8) Co... 6 par 27| 28 9}| 128% 18 Jan 
1012 1012 26 26 *25! 4 21g 2 "2D «as *i6le 18 3 Kresge ( ----N 24 Apr June Mar 
‘ ‘ oF pee oe 7s 300 pt Stores 0 par ll 27 0 7 30 Jan 
26. 26 2g 24) #2 ST . 216% 1734 2314 2412] 8, Kresge De & Co. -...N0 par 20% Apr 11 et RE Nov 
#214 | le “a £25, Ts] 18 is 24 241s Se 6 1... 500 | Kreas (8 H) ry & Bak.No pa 7 Apr 1g Jan 20 Mar| 17 
2 . . 2 an * : ocery 100 11) 2312 9}| Big 712 July 
"a Giam & "Dale 24%] 24% 27 ox 7 6-26 200 | Kroger Gr Co St Louis 1312 Apr 81s Mar lg May 
2 1 2} 2 : 200 Gas Lt Co 100 27| 18!s Sil Big Dec 
18 18. 2412 24% 24'4 5 *43 26%| 2615 2612 241g 25'4| 8, 20 | Laclede ial as r| 14 Jan 544 Jan ly Mar| 805s t 
2453 24% *43g 5 os 2 26 *26 7 26% 2453 25 #816 9's 5% Oe chhas "He 7 3lg Apr 1 5lg Mar 10 ame Mar] 2255, Oc 
*4lo D oa 26 26 2534 25 25'2 *Slo Dlg #123 167s eecesce Lambert Co ( --.-NO 7a Jan 26 3 "ie 8 131g 120 Oct 
aan 2634 26 9e 2518 eo" #810 Glo o 16 1343 m1 1,600 Bryant..._. 25 8 25 95 Jan 1 July 
*26 = " 25%, 26 “sd 934 ‘ 7lo] #133 e 5 15's en Apr Mar 16 ar 74 
2613 “on rst 94 one 17%) *15 ine ma “a . rons Lee gh Portland Ceineit-- 38 113 Jan = ioe Jan ¢ . Dec ie — 
9% 93 *15l2 1753 3 «16 lg 5 *43 , 32'4) 5,7 Lehigh Po ferred...... 31g Apr 5g Jan 173 Mar ‘ ul 
sidi2 18. a a ee . —-. - 313g 3214) 31 2144) 1,100 4% conv pre emanate 50 yMay 3 3 Jan 4 3 Mar} 29° July 
*16'4 16% “4445 Sale 3212 33% este lettin D eee mees**" 36 °50| 114 Apr 10 n 5i} 19% 16s ov 
25g 33le 221 21 *113l2 116 500 | Lehig Coal... 4 1) 27% Ja 673 Mar Oct 
"alg 5 325% 3312) 3253 3: *22 2318 1g 116 |*1 , 312 2 high Valley SS 2033 Mar 3 219 Mar 10 Mar| 3553 
325g « 2234 23 lo 115'2)/*113 23 3le al 1,300 | Le v preferre ies 1 r 10 12 2 13 19% 583, Nov 
*33l2 3414 24 24 | 2: -|*113 312 33 i 6% con TUM eccoce 9% AD 82% Mar 4 Mar 
: 3. n= |" 1138 4 lo 300 Corp ( ai r 10 13}| 23% 9 Jan 
24 ae! "ESS. sous .-4 4 34 3g = os Aig Ale 2,900 | Lehman nk Prod Corp- - r| 23 AD 10) 56% Mar 5lg Dec 4 Nov 
Neate 41 3% Stal tam al i ial i 9 2112 22 | 2,$ lant tae Gare. tO ae 3612 Apr O° san sll ob° an o2* Dee 
3%, 4 y Hs 3g 1% 1%) 2° 224) 2112 800 r Stores GI_No par ig Apr 11 n10 102 
*3%8 *5g a) #45 1%4 7 23 22 1 107g 11 500 | Lerne wens Ford Gl. par 4lg 6} 40 Ja 3 81 Mar 03% July 
> 1% 1%) F158 Ta) tim aul a oat "| #27" 28 3,000 | Libbey O apache oon ae all ant gune3 oe ee) ae ae 
: 17 gu) 23 Lig 11t4) 11 28 27 le} 3,000 <a * lapel lg Apr ll e 24 17612 
* 15, an 23 2314 *11lg lle] 1 29 *26% ce 43 44 100 | Libby oo, ne 25| 9712 11) 1077%Jun 157 Apr 814 Nov 
2333 23% 11, 1135 zits 2912] 2812 29 4353 435% *5ig 5l4l 1, 00 | Life yy a bbeeenepne 9912 Apr 10} 180 May 26 145g Mar) 1814 Nov 
*11l4 11lg 2912 2912] 29 4514| 44% 4 Sig 54 37. 37 . ao & cccccescs 100| 1717%May 10} 17% Jan 20 2014 Mar] 40% Nov 
29%, 2954) 29 46 | 45 Sle} *5l4 Sle 3712 37%) 107 | -.--.- Series B i sciiceinialadinaeals 15 Apr Ig Jan 5 Mar) 50 ai 
47 = ite y 57s oan 3812 38 syle * 10519 eT "te 107 er Tue Cup Corp_- -— road 21 a 7 7 Mar be. Boas Saget TF 3ii, July 
©37% 3858] *375s Bs, *105le se? "toate 107 ‘Sate 7h *174's at 200 Fy = By pm a A Wks. No par Pon ed 21 4 — 5 oe — 6212 = 
axe 43 7'4]*105 ” O7'4 10712 19175 |* Pe 1534] *15%4 - 1,000 We COccccncece No par : e 29 4 3. 111% 
“to7is 107%] ov. 1ovia 175° 175. (*174 sl 33° a5] fe oats ‘800 | Link Be fining Co... 13!gJun 54g Jan 9 Dec Oct 
> 4 53 4 2 217 par r 10 20|] 9 " 
10712 107 s *17434 175 44 1614] *15%4 25 23 23 *31lg 317 100 | Lion Oil scbeute Corp. _e 35 AD 10] 108 Mar % Mar 
> ) : z ! “: 2: : 4i 14 Oct 
“Sim dot Shak lot 23° 25 | #24 late] ists idtel ela” fan | 4808 | Saeeee Cornente Cer... v 8 Marail “12 june2 6 Mar 63% ly 
*1534 16%, 25 25 4 3310] *323 1 13!2 1312 #125 14le 1,$ Loew's Inc. -.-- a 6 Mar Jan 5 2 5% Ju 
> 2: 3310 3: 2 J4le 334| *135g 4.400 ferred 1} 62 212 Mar 1g Nov 
*2514 26 3212 32%] 3312 14%4/ *13!2 1 131g 1334 3g Allg! 4, - 4 eenenenen lg Apr l Jan 4 2312 
2 + : 27 37 404 100 | Lett Inc........ 4ll2 4le Ja Mar 
= aa *141. ph “13% ie > ie pf ’ one 41 #10734 ‘on 108.100 | Loft } meer > a a yo Hy $84 Mar : 02 "June tt 
a = 13% > l 4212 a%. ---<)*1QT% «. 5 95g my 0 | Lone ber A... 25 6| 110 Ju 13% Mar Nov 
*l4lo 15 4219 4314 2 ‘if *107% . 133! 10 10% 3, 4510] 2,06 Long Bell er & Re: 105 Jan 24%, Feb 25 5 Apri 154 Oct 
*43l4 4334 Stas ea *10712 Iw 10°31 5le 46le 44%4 D2ie 1,800 » A. eepeennen 100) 1912 Apr 8 9l2June 23); 12 Mar 1953 
108 ; 107g 11% ’ 4610] 45 91 2Qlo zie 400 | Loose- ferred_.... 10 2 3) 15912 3 121, 5712 Dec 
*108 a 113g 12 4612] 46 1. 212 2le “18 1815 5% pre ipa Neale: 14712 Jan 4| 201g Mar 1 297, Apr Dec 
11 12 7 4714] 4612 4612 212 2l2 1814 1812 108 40 rillard @) eeieathers 00 15% Jan Jan 3 Mar| 32 
47 *2lo 2g lg 1914] 18%, 108 108 4,000 - preferred... - No par r 8} 58 5i| 22 126 Jan 
*4714 48 | 21g 2p 1 1914] *18l2 108 108 221g 22% 90 & EIA... 100} 3612 Ap 5} 33 Jan 11653 Mar 212 Nov 
e2t2 258) | 22 1914] *18!2 19 108 108 2214 23 5314 158 + uis ville Gas hville...- 28 Apr 2i 31 —* Mar; 32!2 
- 1812 "10712 108 | 11 te *153 8 500 Lot le & Nas -10 b 2) 13 16 491g Aug 
*183%, 1914 108 108 107 2314 23 15734 15734 71 171s , Louisville & Forbes...- 124 Fe B. 30%, Jan 24% Mar Oct 
. ‘ me 231g os 314 158 ws 171 171 21 600 ndrews No par 34 June 29 b ; 195g 
*1 071s 108 2314 2312 2 158 |*15: 177g] 173s 421, 421, 100 | MacA Ditsasend Jo par| 18% 30) 4312 Fe 10 Mar 4012 Nov 
2312 2312 Rote 15919 158 77g] *1753 é 41 41 Pm . 31 6% prefe Inc._..- No 320igJune : 1912 Jan 3 8l4 Mar 2 Oct 
i 5912] 158 77g] *1753 177s 3 43 ao | Trucks No par Apr 10 4|| 184 ar, 23% 
*159 15912 177g 177% 4 45 4 31 *29% ; #128 iz} 3.200] Mack H) Co Inc... par| 13 11) 3812 Jan 9 % M 103g Nov 
177g 17% 5 5 45 3l!2} *30!2 ¢ *128) -.- 183 19lg} 3,2 Macy (R Garden...No 10} 25!g Apr 1% Jan 453 Mar Jan 
4 512) 45 3112 ¢ D seca 44 1953) 18% 1 5,800 n Sq o--- Apr 4 ar 3 2012 
*45 45 *| #30 3lle ; _.-1|*13 Dore 1844 1] 1o] 301g 31 100 | Madiso Copper....... 1 1 1 7leM 24 6% Mar 10%, Nov 
*31 32 *130 nae *130 21 1973 7 30% 31 *13 14 = Magma a r 5 Apr 1 24loJune 255 Mar July 
“ 21 I!g 32%4] _ 3 14 a1 500 i Sugar -No pa Apr ne 24 ar) 16 
*130 ~~ 21 2112 6! 3212] Bille *13 2814 2814 bt Manat — Naibetneeaees 100 9 6| 13 Ju 9M Jan 
: + waal clits 148 ua S 7 (Ml +. ata } Manhattan Ry 7% guar. 10 Abr 8 se et ord EE 
327, 3: *14 14% #283, 29 28 ils * + *5lo it “320 fled 5% guar....-- rt 8 5 4 16 Aug 
*14l4 14% #28 2878 oo ‘ Lig 1's 634 *5l2 6%4 18!2 1810 £0) Modifie | moma 1 1 AD 10 5%, Jan 9 5%, Dec 14% Nov 
*28 8629 e 1 . 634) *5l2 23 ee oO. 10% 11 | 1 000 a = Exploratio -.5| 41g Apr 7| Sis Mar 5ig Mar Deo 
ae lo 6%] *5 2210! *19 A 1034 11's 11% 11%] 1,0 )| Maracaibo nd Pon 328 334June 101 151g Feb 17 Mar, 37% t 
5le 634 a” “ 221 + 11% 12% 7g 1258 1! 500 | } ne Mi pret . 34 Apr 24|| 141g 71g Oc 
ae Yh) HEE 2S “hs ao ie i) 3S aS se] ee an eee Sane seul of oe 
121g 13 ; 125 12! to] #114 a 41, 4l4 a 2 Marshal _. ae 2 May 1 le Jan 3 ar| 367, 
Het OR S80 Sa ay abs aa | Ma ee arg SEN We Bead as hea 
*1l4 11g 41, 43s 4%) *3l2 12% 11s 11% | 14 3114] 14, Martin- Parr aso so Ap 175 Feb 281g Mar 7% Aug 
a Sa es 'l agate ge! ite 34) 30!, 30! — 700 | Saasonite D Alkali Wita_No par 164 Jan 6 52. Mar 11 3ig Mar) 7% Deo 
*3le 4%, 12%; 13 1258 ; - 3153 3314 « 2 2 a” 381 700 athi — headanaatar 100 40% Apr 8 Mar 10 June 2812 
: 2 21% 33 ; 21 912} *3712 38lz 4h go ed 10 10} 6% Oj] 16% 2? Dee 
13 13! 333 3134 33 *2 213 3812 391s 237 24 6 7% ore t Stores... 4 Apr lg Mat | Apr) 9 
34%] 32% 33%) 31 21g) 39 | : 24 | 23% 24 30 * Departmen No par Jan 30] 3612 24/) 75 16 Jan 
7 a. & 9 39 |*38 : "Messe 197 feunk® it7 oe eo ee ar] 2812 3} 105 June : 8% Mar 43 Nov 
"2 ig] 3914) 39 = 39 or oe east 177 4812 4812] 1,: tpn eel w..--NOD 93 Jan \4 Jan 20 Mar 13 v 
£394 39%) 39 os *24l2 25 “175, 177, Oats 491g z . = a apy ees 4 10% Ape it itso 9 ai Mar] 92's No 
"250 25% 173° 173 sity S84] 40% ao © im itl OC oe a Corps. --- sell Jan 13] 102teJune 2 
75 #177 | Al 51% ole 2714 297%) *2 14 : ere a 
*175 177 50's 514] 5 : 2975] *2714 24 101 McC es Corp 88 
#511 51%) *50 7 *4 aon *2714 29% e101!" 102 101 i3t4 3.200 McCrory — 7 uleange 100 
*4 414 Ss. 297%) *2714 104 102 102 *13%4 1312 +7 123. 9,100 6% conv 0 
5 > 2714 26 ) 14 > 25s ‘8 enee 
29% 20%) 27 me tee ta | Sh 35 ty OF 275 108!2) 
105 Br ar ised aste 13% 1027 108° +1027 > ae eee 
14 = = 13%) 132 *102%s 
ER RN 108 |°102% 108 
*1027 108 102 s | 
' 
| ptlo 
Called for redemption. 
| Ex-rights. q 
| div. 
| C sale. zEx 
| Stock. 1 Cas 
New >= 
ership. # Def.delivery. N 
iv: 2 
In rece’ 
ay. 
ked prices; no sales on this d 
* Bid and as Lea 
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LOW 


AND 


HIGH 


SALE 


PRICES 


July 1, 


1939 
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PER 


SHA 


RE, 





Saturday 
June 24 | 


Monday 
June 26 


Tuesday 
June 27 





*19 


51% 
*34 
26 
12% 
14), 
2314 
#41; 
*36le 
*11% 
*62 
*10814 
*5 





*46 
64% 
71K 
llls 
*07, 
271% 
*166 
*12%% 
*93 
*191e 
*17%% 
*Glg 
1534 
*113 
113 
614 
5le 
26 
$12 
11's 
*937, 
*2010 
*165 
*1423, 
*1712 
s 


*60 
7% 
*1012 
*365, 
*36)g 
314 
*101g 
*26 
*85 
*40 
*11012 
ll 
*36 
14!g 
14 
22 
35\g 
*2 
*5l, 
*110 
*115 


$ per share 


20 


2'*112 


141g 
2314 
44, 
3815 
12 
620 
10912 
5le 
47 
6le 
1812 
1l!2 
10 
27) 
170 
14 
97 
2012 


11312 


‘Bllg: 


$ per share 
19 19 
*7 7% 
58 514 
Ol4 914 
34 
*95 
#714 
*58 
*45 
6014 
31g 
16%, 
*13%4 
28 


13 
2214 
111 


59 


37g 
*42 
10% 
14 
42 





62 
2 10912 

5 

46 
63s 
1712 


*10814 


*11212 


*13814 








$ per share 
19 19 


14 


4}, 
36 
11% 
62 

10912)\* 
47% 7 


*44l2 46 


734 
5S14 
712 
*1012 
*365, 
*36\4 
3l4 
1014 
*253, 
*85 


*40 


105, 
*343, 


11lle 
31 
43g 
*3734 
67s 
191, 
14% 
109 
*5lo 
19 





Wednesday 
June 25 


$ per share 


#1814 


1084, 
4%4 
*44 


194 
7 


10912 
47% 
46 
61 
1612 
il 
97% 
2634 
170 


4lo 
*44 

5% 
16 
1012 
rB% 
25% 


*168 


*12 
*9214 
21812 
2164 
Blo 
14%, 


*112 


112 
5le 

*5 
247s 
llle 
Glo 

*88 
1812 


*165 


145 
16 
Tle 
55 
7 
101g 
*33\g 
*36 


3 
104 
243, 

*85 
38 


2|*11012 


3414 
248 


6 
11312 


4934 


934 
3314 
125g 
ll 
191g 
3212 
*2 

5lg 


*108 
*115 


*46 le 

5, 

214 

3g 

91g 
*71 
188 


“| #1125, 


2014 
*571o 
5514 
14g 
*77 
74 


#11012 


*29lo 

334 

*3734 

64,4 

181, 
1 


4 4 
*10312 


54s 
183s 


*1381,4 


77s 
*31 
*22lo 
#4210 


*116 


59 
4g 
#23, 
*1ll, 
334 
*10l2 
2910 
45g 
10lg 

125 


*152 


1812 





~ 118 


Thursday 
June 29 


$ per share 


19 


| #40 


| #1314 


485, 
36 
27 
11%, 
135g 
21 
4\4 
36 
lllg 
605g 





2 10912) 


45, 
46 
57s 
1614! 
1034! 
9 
264% 
170 | 
12%, 
97 
19 
16%) 
82) 
1514 
115 





1819 
| 


NOT PER CENT 


F riday 
June 30 
$ per share 
*18 19 
*63, 77% 
54% 54%, 
9 gy 
81g Ble 
*92 98 


7 
*541o 58 
494, 
5 
312 
145, 
154% 
264, 
7 
124, 
21 
110 


57 
*314 
141, 


*26\e 


7 
12%, 
20 
110 
Bl, 
112 
3le 
*40 
*105, 
lig 


*#le 
*7, 
*12 
95 
11712 
1207 
47 
*3312 


*109 
4le 
*44 
55s 
*1614 
1014 
*B5y 
255, 
*168 
*114, 
*9214 
*1814 
161g 
812 
143, 
*112 
112 
*5lg 
*5 
2410 
| #1014 
Pleo 
*88 
177, 
*165 
*144 
1614 
748 
5312 
634 
101g 
*33lg 
*36 
*31g 
*101g 


=e Oe 
ZAonvds 
cE ~ 


= 

er 

¢ SeergQawan 
te 


*152 
+1812 


Shares 











Sales 
jor 
the 

uu oe 
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STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range jur 
Year 


Prevtous 
1938 





EXCHANGE 


Lowest | 


| Highest 


Lowest 


Highest 








McGraw Elec Co 
McGraw-Hill Pub Co._No par 
MelIntyre Porcupine Mines-.-5 
McKeesport Tin Plate 
McLellan Stores 
6% conv preferred 
Mead Corp 
$6 preferred series A. No par 
$5.50 pref ser B w w.No par 
Melville Shoe 
Mengel Co (The) 
5% conv Ist pref 
Merch & M'n Trans Co No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum --10 
Midland Steel Prod....No par 
% cum Ist pref 
Minn-Honeywell Regu.No par 
4% conv pref series B___100 
Minn Moline Power impt...1 
$6.50 preferred 
Mission Corp 1 
Mo-Kan-Texas RR....No par 
7% preferred series A. _— 
?Missouri Pacific 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co- a 
$4.50 preferred __...No par 
Preferred series B-...N0 par 
Montg Ward & Co. Inc. No par 
Morrell) (J) & Co No par 
Morris & Essex 50 
Motor Products Corp..No par 
Motor Wheel 5 
Mueller Brass Co 
Mullins Mfg Co class B 
$7 conv preferred._..No par 
Munsingwear Inc 


5% preferred 1 
Murray Corp of America.__10 
Myers (F & E) Bros...No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis... — 
National Acme 
Nat Aviation Corp 
National Biscuit 

7% cum pref 
Nat Bond & Invest Co.No par 

5% pref series A w w____100 
Nat Bond & Share Corp newNo 
Nat Cash Register....No par 
National Cylinder Gas Co 
Nat Dairy Products...No par 


7% pref class B 
Nat Dept Store 

6% 

Nat Distillers Prod....No par 
Nat Enam & Stamping.No par 
Nat Gpysum Co 1 
$4.50 conv. preferred.No par 
National Lead 1 

7% 

6% preferred B 00 
Nat Mall & 8t'l Cast Co No par 
National Pow & Lt....No par 
National Steel Corp 25 
National Supply (The) Pa..10 

$2 preferred 40 

5% % prior preferred__.100 

6% prior preferred 
National Tea Co 





Neisner Bros Inc 
4% % conv serial moaoead 
Newberry Co (J J)_...No par 
5% pref series A 1 
Newport Industries 
N. Y. Alr Brake 
New York Central_...No par 
N. Y. Chic & St Louis Co._100 
6% preferred series A__.100 
N Y C.Omnibus Corp..No par 
New York Dock 


N Y ba Harlem 





iN Y NH & Hartford_.._100 

Conv preferred 100 

~N Y Ontario & Western-_-. 

N Y Shipbidg Corp part stk__1 
7% preferred 

Norfolk & Western 


North American Co... . — 
oe preferred series 


North Amer Aviation 
Northern Central Ry Co__.50 
Northern Pacific 100 
North'p States Pow Co $5 pf.1 
Northwestern Telegraph. -.-.50 
Norwalk Tire & Rubber No par 
Preferred 50 


Oliver Farm Equip....No par 
Omnibus Corp (The) vtec No par 
6% preferred A 100 


Oppenheim Coll & Co..No par 


$5.50 conv ist pref..No par 
Outboard Marine & Mfg...-_5 


Owens-Illinois Class C__$2.50 
Pacific Amer Fisheries Inc... .5] 
10 


Ist preferred 

2d preferred 
Pacific Finance Corp ‘Gay? P10 
Pacific Gas & Electric 25 


Pacific Telep & Teleg 
6% preferred 100 
Pac Tin Corp (sp stk).No par 





$ per share 
155g Apr 28 
6l2 Apr 10) 
491, Apr ll 
8%, Apr 1l 
7 Apr 8 
88 Jan 27 
7 June 29 
58 June 6 
50 June 28 
46 April 
3%, Apr 10 
1414June 30 
z13 June 16 
25 Apr 8 
612 Apr 10 
lllg Apr 10) 
we Apr 8 
Apr ll 

“ Apr ll 
110 Jan16 
312 Apr 8 
40\i2 Apr 8 
10%, Apr 10 
ligJune 30 

4 Aprld 
lg Apr 14 
7g June 25 
103g Apr 1l 
85%, Apr 10 
115 Mar22 
118 Aprl0 
401g April 
33 Apr2s 
26 June 24 
912 Apr 10 
10 Apri9 
1614 April 
4\g Apr 10 
30 Apr 8 


4leJune 29 
45 Mar3l 
512 Apr 10 
144 Apr 8 
912 Apr 10 
75g April 
231g Jan 24 
160 Apr24 
10% Apr 26 
905gsMay 4 
17%g Apr 25 
16igJune 30 
812 Mar 31 
1212 Jan13 
111 Feb 2 
109 Jan20 
412 Apr ll 
412 Jan 13 
2314 Apr 10 
lllg Apr 4 
914 Apr 10 
86 Apr2i 
177gJune 30 
165 Janl4 
135 Mar 25 
1414 Apr ll 
6% Apr 8 
5312June 30 
612 Apr 8 
10 Apr 8 
40 May 22 
4312gMay 25 
253 Apr 11 
O5gMay 8 
1812 Apr 11 
731g Mar 14 
32 Apr 8 
107 May 23 


101g Apr 10 
1812 Apr 8 


Jan 17 

119 May 16 
61 Apr2s 
1p Mar 27 
21g Apr 10 
3gMay 23 
85gJune 30 
70 Apr 8 
168 Jan25 
106 Apr i2 
1853 Apr 11 
54% Apr 17 
53\44May 8 
125g Apr 11 
82 Jan 3 
7 June 30 
10253 Jan 4 
30 Feb24 
2% Apr 10 
321g Apr 1 
653 Apr 10 
1512 Apr 8 
1212 Apr 10 
104 Jan23 
5 Apr l 
1612 Apr 11 
135 May 26 
7le Apr 10 
3412June 27 
1612 Apr 10 
401g Jan 24 
11414 Jan 26 
50 Apr 8 
37s Apr 11 
21g Apr 10 
1114June 30 
3%June 29 
9%, Apr 8 
2712 Apr 10 
41 Apr 8 
912 Apr 8 
114 April 
146 Jan 30 
17 Apr 10 





$ per share 
22% Jan 21 
10% Jan 5 
5914June 15) 


70% Jan 5 
58 Feb 6 
6ligJune 9 
653 Jan 3 
2812 Jan’ 9 
17 Marl13 
3914 Jan 4 
125g Jan 5 
1612 Jan 3 
29 Jan 4 
115%g Mar 14 
8512 Jan 4 
11212June 22 
Jan 3 
54 Mar10 
147, Jan 
23, Jan 
9%, Jan 
1 Jan 
214 Jan 
175g Jan 
lll Jan 
121 May 
12212May 24 
54% Mar 10 
39 Mar 9 
3714 Mar 13 
19 Jan 5 
16%g Mar 11 
30 Jan 3 
714 Jan 3 
4412 Mar 13 
141g Mar 6 
641gMar 3 
111 May 29 
91g Jan 5 
51 Jan 5 
914 Jan 20 
2512 Jan 4 
157g Mar 15 
141g Jan 3 
2814 Mar 11 


951g May 31 
23144 Mar 9 
2614 Jan 5 
12% Mar 3 
16%June 9 
11712 Jan 5 
114 Mar 27 
8 Jan 4 
61g Feb 17 
2812 Jan 4 
18%, Jan 10 
167g Jan 4 


17214 June 17 
145 Feb 
2714 Jan 
Mar 
8llg Jan 
15ig Jan 
20 Jan 
5914 Jan 
50\4 Apr 
4\4 Jan 
114 Feb 
29igJune 
85 June 
41 June 19 
11212June 22 
171g Jan 
47\4 Jan 
223, Jan 
2312 Jan 
38 Jan 
431g Feb 2 
3% Feb 2 
9 Jan 
1181g Mar 
120 Mar 


ANID IS WOWOWHOUDSL@ 


Ca > Oe 


NOOO ON OD 


1951g Mar 10 
113 June 14 
26%3 Feb 27 
59l4June 13 
56-4June 10 


1111gJune 20 
33 June 12 


113isMay 25 
81, Jan 
271g Jan 
144 Apr 
15 Jan 
541g Jan 
247gJune 
45 Jan 
1161g Mar 2 


KOO awa 


wm Or CO bo OO 


155 May 22 
25%, Jan 7 


per share} 


111 Jan 


4 Mar 
3714 Mar 
6%, Mar 
71g Mar 
81g Mar 
6 Mar 
151g Mar 
150 Jan 
1014 May 
65 Mar 
20 Sept 
121g Mar 
lllg Sept 
10612 Mar 
10514 Mar 
31g Mar 
3ig Mar 
1714 Mar 
1lig Apr 


171g Mar 
154 June 
127 June 
1314 Mar 

5 Mar 
44%, Mar 


101 Mar 
110 Aug 
54 June 
7% Dec 

253 Mar 








$ per share 
2012 Nov 
12%, July 
537g Oct 
261g Jan 
114g Nov 
95 Nov 
15% July 
80 Oct 
73 Nov 
57% July 

714 Nov 
30 Dee 
16%, Dec 
4712 July 
14%, Oct 
227, Jan 
30%3 Nov 
111 July 


111g July 
Jab 

35g Jan 
2012 Nov 
110 Dec 
11712 Sept 


5414 Oct 
383, Aug 
4012 Nov 
22% July 
17%g Nov 
32 Oct 

814 July 
6414 Jan 
1512 July 
6212 Oct 
110144 Dec 
104 July 
54 July 
121g Jan 
29 Nov 
147g Nov 
1453 Dec 
28 Nov 
168!g Oct 
19 Nov 
9412 Nov 
25l2 Oct 
305g July 
161g July 
1154 Nov 
11312 Oct 
10% Oct 

















* Bid and asked prices; no sales on this day 


? In receivership 


@ Def. delivery 


" New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 4Called for redemption. 
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~ 4 
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—Continued Page wce Jan. " - “Year| 
k Record Range Wi0o-ahane ; Highest 
W York stoc STOCKS OCK oe : Highest - $ per share 
: sT . +’: share 7g Jan 
Ne T | Sales mak BO 8 Lowe oo share. $ 0 ‘Mar = * Oct 
7R CEN ar Dec 
149 VOT PER —| fer r| & per share 11% - 3i] 3% yoo! im Be 
me SHARE, | : y Pa June 434 15% 94 
Volu _ ER SH Friday Week 10 9 Apr 8 Jan 4 644 Nov 2 Aug 
LE PRICE: Thursday June 30 — Oil Corp .. No Par 3 Apr 1} 1 Jan 20 1 Sept 611g Nov 
— : IGH SAL "ednesday ne 29 al Shapes » Western Car __.Ne 5, 105g e 26} 634 Jan 5 Mar Dec 
LOW AND H Tuesday at ane 28 Ju $ per share| S “300 ante wy ok. Corp..... 5 5 ~— 1 Ne Jan 4 mn June om Dee 
a ‘ " 9 r Airw Transp-. 5g 4 60 2 4 14 ar 
Monday June 27 $ per share #87, 17,500 Pen Ame trol & ae Apr 1 Feb 5% M 3 Dee 
‘ - % «9 Big} 1; 0 ec Pe Ret new 4llg 10] 104 4 ar} 10 ly 
Saturday June 26 $ per share +87 = ee 4 rod & 0 par May 4ig Jan 65 M 131g Ju 
24 hare 7, Oe ig} 1212 00 ndle P Py 100 10] 14lg 4 Mar uly 
June 2 $ per s — o : 12 1 3 Panha Inc... 100 7g Apr O7!2 Jan 653 30, J 
7 share 9 9 Zig Bilg 113, 125 *41o 6lo 800 aifine Co ferred _-._. 1 6% r 10) 1 Jan 5 16 Mar 333 Oct 
hare | $ pe 9 lg Big} 1319 612 sly ra conv pre’ es Inc....- 80 AD 11) 135 : Mar Oct 
$ pers 9%) 9 31g] lg 1353] *13 Giz] #433 3 *8 a 4% ¢ Pictur ---100 7% Apr | 26 Jan Itz 42% t 
*9 3ig 1312 *414 . 34 *43 10 10 Paramoun ferred --.. 16 June 26 23g Jan 3114 Mar 2112 Oc 
- 3i4) 3 14 612 34 46 105 fos 1 ge 17 4 13 ar Oct 
31g . 13%, *414 2 34 *4312 46 *10153 12,400 6% ferved . - a Apr 312June 13 M 234 
1414 5lg 3 7g 461, 105 73 «=8l4 00 2d pre ----+-- 1lg 11) 4312 n 3 14 Mar Nov 
+e i. e45ts 47 *101% 105. |*101% 814 “83 * 93 1,700 nk & Tilford tne-= === | 2. ae & Feb 25 3s Mar iat, juny 
7  asitl sas" 48 102 a Sig 8% +882 $8 : ‘100 Park yey maa y ‘igJune 29 1iiggune ° 8% Mar ban Aug 
103. 108/108, 188, Si 05] 04 08 Gis 20°| #10. 20, 11100 | Parke Davis paporia' Ne par) “Lasune 13) 1M Mar al) 8 Mar} Sbte July 
*102 834 7g} *88ls - 9 *161g . ‘ ° Parker ‘ranspo _No par 14 June 712 Jan 55 21g 
7g 907% 97 0 17 42 00 lee Tra nin 714 10] 5712 24; Dec 
9 907 *93, *16lg 15g *4134 7 Parme ?.. 0 par Aor June lig July 
3 10 19 7, 2 41%, 2 1612 00 Film Corp. rprv 48 0} 90 17) 55g 
*9412 9 934 *161g 19° 1% 3 413%, 34] 1612 li 8 Pathe & Ente par Apr 1 34 June 1g Mar July 
. . 2 ines -No 74 3 1% 212 30 
*1015 10% oS 1% 1% 413, 433, 16% 1634 lig Stee | guaaen ba Rapes par Apr Jan 6 lg Mar 5% Nov 
7 19 5s 1% 43 17 ao $0 | eentoh & Ford. -. .-No % 5ig 1012 157% 
"tile trl ote | he mS mm 2 sgit| 1°40 mand op ee S eh ieip Mar 9 12014 Dee D4te Jan 
42%, 427s 17-17% *15s 1% 87g 9 75g 7% 53 5312 7,400 Penn Cow ent... r| 19 r 8 Mar 15 4ig Mar Feb 
7Zlo 1738 144 95 814 55 712 8819 100 le Cem Ne pa 12 Api 124 4|| 14lg 31 
1712 175 134 9 Sig 535g 8712 >enn-D1x P Aine r e 20 Jan 914 Mar Dee 
ee 912 Sig 5614 8933 Ig 15g ; Pena bref ser A e N92 pa 201gJun 243s 26|| 19% 115% t 
pe Bot at a 88 #112 ‘aol Wesne Corp vt ar| 1 r 10 Mar 1al| 110 ¢ Mar 2 Oc 
5g «Dg Slq) 56 8934 1% 3 v $7 co d Co "10 DP 15% Ap’ 37 4|| 11 4 
95g 8 *553,  56_ 8914 *1l2 3 200 pry lela b 8 Mar 1 21g Mar 614 July 
75g (Bly le 5612 14 897, 1g Le oi we oe . | Pen dg OO eet 24 Fe 17} 11612 b 6]| 221g Mar S July 
55% 5612 ‘= 90 sate 145 e ss 3lg ont 23 can 13 | ---- 10 Reine — --No red lll aor 1l 40% _ 24 bit Mar 5 ye July 
8912 90! *1lz 153 3ig Big 23%, 2314 121g 13 214 ... 16,300 | Pe les Drug yw 3012 ay10) 3% Jan 7 733 Mar 8ig Jan 
*Jlo 1‘8 *3g 33, #23 ° 25 *121lo 13 i2it --- es 163, "300 k 615% conv 4 (Chic) ... 100 2 = 8 17 Mar 10 o. Mar va Nov 
~ a oe Ss *1212 14 "1214 --- #121 ‘16%4| *33% 35 10 egy Ammar 100] 22 ace sl al —} BS 131g Jan 
25° 25 *12ig 14 | 21% -__- ‘ote 16% 347% 347% me 900 | P ra & kas te----...... 100) 21 ap 3 SS June 9 7% Mar 812 Oct 
*1212 14 121 121 ‘on 17's #3419 36 34 |" "341 oes 100 co yo -+--- 100 + rad 8 4 a - 434 ve 4712 sad 
asd 171g : : roo me 21 ane i 1 5g Ma No 
3 “173 37) 37 tt 42 “3 Taig 21, “3%, 10 “""250 B% pieterred. == “gg! me awe ii] 44% Jans 20” Mar 74 Nov 
"36° 3712 eS ere 3) oats 0 | sait a2 | #28 Ts] 80 Semaine dab ak ae Rig Ar 11 47‘ teb ial| 60 an 7S a 
‘ 12 ¢ 34 1 1, ] 2 4 . a ileum 25 r 8 Feb 1 D No 
112) 11 5lol 34 *21g *8lq 1 225 4) #16 | ean Petro wing ean AD 86 . 14 53g 
: 3512 ‘ 3 10 23 1714 20 00 wv aty Bi gii 36 7 22 Mar Mar 
zd] 23] 3 42 4 ae Be oe gS) | ame earie ig "se See 13 Mae] 1 a 
14 10 24 1812 20 7% 2 ‘8 lndel ncnie 7 , ar Oct. 
6° teh i a —— & ons 7 si yr 4 = preferred. =. epee: rs 3 Ye hg 1 he f= — July 
O's 19's] 18t2 A ihe 8 “Ble 7 lip 32 — a ho! bila Rapid ey i ay 19} 103 * Mar 1 ad ae 
“18 20 ta Rte 3% 33lq] 32% Bate atts 441, Tee | ---i5s ai Pitead © & 12 - No "10 26 ‘May 19 “tS aed 32" Sept d4%e July 
83g 4 Tig) 3312 45le 84 ‘ 212 a a & Rea Ltd -- .- 12 ; 23 ar ov 
*8 » fe 325, *4410 *7912 8: *2 a Phila & is & Co - 100 4 274 M 4 N 
7 #7 31, 3414 45 | *4 5 21g 3% 000 Morris a 3 M 321g 2 
34% 348 a ot nue an “te “Dts z* — ™ . | 3800 a oy maga tool 25 re 40 om oe aot in a July 
‘ 4455) *4 85 b 212 334 1 14 lg 89 oe . ones seeeatia 11g 34 15 ar ov 
“ide A3'| tte 3 aN i908 |" 8p | 28 fri eee ig gh] avast aire daa} 261 Nov 
; 214) *4 4 en 33, 90 13 : etro cammaaliiel 6 8 t n 
vais 4] 3% "| 99° 90 +130 "136 |+130 To os ot "6,900 | Phittips Hosiery -=----=-- “Ol Am ial as —' “34 Mar| 713 Jan 
*3 le 897% 90 *131 137 ~ 312 Po 31 = 325g 6-300 es > CODY pref “2100 23 aor a7 50 iy 4 13i¢ Dee aH Nov 
a sae ‘eone 137 *3 Bly #25 aie 32 ss 0 | Plerce Olt Flour. Milks shares” vie Apr 8 2012 =. t* cael 9s — 
“183 10 | . ote 31 331g 34%, *2 23 *4212 45 300 >-Alisbury Italy “Am 10 Apr 6 712 Jan <6 demi ita te 
: 31g 31 33%, 35 , 3 4212 3 684 900 | £ Co of f Pa. -..- | 12 31 . p12 June 14 July 
*3 #2) 337 *2 4 421> 64,4 1 9 Pirelil ‘oal Oo ~ 10k Mar 67 Ja 145 94 
, 31 35 r+ 212) *: 45 7 2714 ou oe pln 4 7 5 73 May 34 Jan 
*21 —“— = oo ‘Se 9 oye Site e45i250'| --.--- ee n Corp No = ie 7 = v1 Mey a fo 
‘a 3 o42ie 45 “en 7 271s 28 aan Ae - afl -- 508 rane referred NO par oe eS s* o il] son 1 = i 
: 5 ~ 7 7 28 50 > 3° 1 2 - anv p 7% 10 Jan 1g Ap Jan 
*4215 a 3 e > *27 . *4519 Zlol #21 161o| *1315 Biel _... $5c W & Ch7% No pa: 7lg Apr 4) 42 5|| 111g ay| 45 ov 
7 ele a *4512 50 *253 Sle *13!2 1612 *414 50 | Pitts Ft & Holt... Ore ok Apr 24% Jan = i do 
2972s Ble 50 25, le lp 1512 14 Ble 67 50 Screw os 6s 2 22 Jan 5 Mar % Jan 
*27 *45le - *25g 15le *414 *60 Pitts teel Co -. 100 5g3May 3612 6 4 
4 5 Ble 17 5le 67 170 300 irgh 8 — ) 12 28 n 3 lg Dec ex July 
*4512 50 *3 *15l2 *44, 5 *60 170 Sig} 2, Pitts: lass B_- 106 June 15% Ja 8 ~0%% 
‘ Ble 1712 1 5lo 67 . ciara 51g 700 pret c 7 18 ll ne 10 Mar 1 Jan 
*2% 3 *15l2 *414 *60 *169 1 5 1 J 7% lass A retl00 Apr 2 Ju 15 1 
2 16le 5leg 65 : cant 514 1 71 60 % prefec prior p z 28 an 3 Mar lg Dee 
ot Siz] 4a 100 ha "108 Bis a 7% ognse = © Bie ist wer Cony Va. Pe sot ry 11) 2212 Jan a7 one Mar . Jan 
0 64 PS" Blo 55y ” ‘8 2412 23 ~~" "20 ooce 14 D ar an 
*60 mh *169% 5a, Ble 715 m4 2419 $33. 1415 oleae 22 340 oath jy eheteedty ~ 61g Age 8| 16% Ja Q Iz rm Lig Fm 
SHER ES IBIS IR ie Ramen ccca ise] oem) He Sef) its Des 
o ai. Oat 23, 177% 18 814 1 "100 eek Po es 1lg 1 5 ec 
*733 8 2412 2412 "12% 1 18 8 1 te i, Pond Cr lass B_.. r May Jan 412 Mar 4212 D 
25. 26 23, 15 ; 213, 1p Slo 1 ly 19%, 4 Coe 1A.No pa 4 O}] 145, 5 Mar Oct 
*25 i) | *12% 18 *20 812 1 1914 ( Poor & Tobe r Aprl lg Jan 13%, 59 
. ; 22 814 l'g 19lo i) 800 -Am _No pa 614 1} 141g 5 ar ay 
*1314 16 *1812 22 814 1 Sy] 1914 +8 igl 1, Hane an nana De 1 Apr 31g Jan 3912 M 12244 M 
22 12 Big el ot 195s 8 % ©6882 Por B..... Co Ine. --- 7% 10) 4312 21 Nov Jan 
*18 le 8l2 *] 95 195g 8 x 834 8 RE Class Car oan 8 Apr 5%lgJune 711114 3512 
84 Ble 1 1 19%3 1953 - 812 *1lg 1%) . 100 ressed Sveei ref..-.-.. 50} 1 Apr 14 Feb 2 25 Mar 10512 Oct 
1's 1912 8 4 9% 134 lp 00 | P en 505g 15) 119% 11 Mar Nov 
*1 934] 1912 9 8 978 ° 34) *1ly 1s a 712] 4,06 5% oe 2d pref-- No par 12 Mar 38% Mar | 9}| 8614 r} 118% v 
193; a. 4 #8 t #93, ° #114 1% *14 "2 71g gaat foes 5% conv bie... - - 100} 1 Apr 8 3leJune 2° 101% Ap 134 No 
‘ 912 13g 38 753 8 | - nhs & Gam 1 '29)- 3lilg 10] 11312 27\| } Apr Dee 
*8 ae 912 *14 18  —_— 714 o7ig 100 Procter r of Feb No par 3 Apr 1261s June : 112 1521, tt 
934 9% *1ig 13g 3g ag 7% «77% *71, 8 22° ©4622 3.000 5% pt (se of N J-- par| 10 Jan 4 114 June 20 132 Mar 117 Sep 
13, 7g (Sly 75 814 24 lg 58 "70 cv Corp oe 115 25| 14 ne 29)| 1: 2 Jan 912 Nov 
*1l4 le *3g 77g *75g *21 lo} 571g 1 Pub Se ceepeenesave, 100 9 Apr 166 Ju 11 3912 
‘ 8 Bay) 25 57 1174 000 pagan eo] 12 8 19 May lg July 
+3, n 8 *8 *22 5712 117 28: 8, $5 p red__ _. it Apr 17144 Jan 215g 1312 
Sl pd Siz] | 26 5812 11712 361g 365 200 1 —- ebbbeee 148 r 711 Jan 4 14 May ly Jan 
812 9 o7% *24 62 5778 117 34} 361g 6% ferred __. 100 514 Ma 393g 3 Big r| 98%, 1 
¢ 26 585g 11712 3654 113 400 % prete ae 7} 11 rill an Ap lg July 
SoS. gla, Slate arf th) ie) 1) ds bo Ae Race te oe a) "peas feeds 
59 71g 11712) 1 lo 383 1 114 : 127 Oly 1413 120 Ser I- oe r e2 Jan : 7 1614 
59 11712 3%) 3712 344/112 1 *125 *14014 6 Pub ae No pa §1 Jun 29] 8llz 10 ne Oct 
7 118 3714 37% 2 113% ; 126 3, 14034 5 16 Pos +} = epee 100 ne 29 7gJune 9 Ju Pig 
“117 11 3714 "112 1 ig} 126 12} 140% 16 m7 5. Pull eeaseoosoonre 71° June « 17% 11 ar Oct 
: 38 11314)*1) lg 1261 141 166 161g, 1 8,400 eo eee 106 n 26 Mar 4% M 80 
38 5 *111 1261 1o|*141 34; 165 *1161g 241 ’ Pure emeroncoeose 10% Ja 13 4 n Dec 
: ‘ 26 14112 16834 Ig 118 24 2 1,500 % pre /.- r r29 Jan \y Ja 79 
onbae iaetel tan 1 19|*141 19|*165 se 7 | 11, 6 agape oe 1112 Ap Rig 1|} 60 r| 66 D 
261s 14112 lo 16410 57g 118 P 24 6% «7 400 %, yh apts 10 r 10 i4June 3714 Ma 5% Ja 
3 124% 126! “141 141 16412 °115%s 118 24 1 1 b- 5% kerles_ Corp... 5l4 Ap’ 8514 5 t 
410 165 57% 118 243, 255, 71g : % 700 ity Ba i Ref r ne 1 7, Jan 1% Sep’ July 
*14015 1 > 165 *1157% , 244, 71 7 1 s 2 Purity to V1 _No pa 8514Ju 677 5 24 
. ' 18 25lo 26 71 "4 1 8 72 7 7,600 ker Sta Amer... r 10 73 Jan June lg Jan 
*1621; 165 *1157% 1 2512 mr 718 %| 8 2 7 155s , Qua “pot -Ne pa 5314 Apr 27 14% 2412 
57g 119 2510 26% pa 71g 8434 1 72 153s 100 fo Corp OS i 7 r 8 an 9 lg May lg Jan 
*115% 119 2512 1 7 14] *81 ‘ 7 5: y 1215 Rad srred -No pa lig Ap 221, J 81g 291g 
Sn 27 > 714 8514 ‘ 72 Ig 155g 11, 2| 33.500 5 prefe it pref_ Tr 4 3 Mar Jan 
2653 27 ‘ 7 5l4] *81 ‘ 72 ! 1512 lo} *1114 553) 33, 3! v Is No pa 14 Apr 17. Jan 18 22 
ba 8514 ‘ 73 1614 12 1 aes 3.50 con heum 16% 9 3 e ‘an 
“si! 851s "This 731s “T6!2 16ts 12 12 "oe ote +783 "39. | "1.400 tain ieuth-Orgheur No ab 2iaJune 28 ism Jan 3 18” Mar 2712 Jan 
we 74 - 167 ‘ 1212 53 578 3, 100 14 5¢ 2'300 Zoo Saeneaenare ae 1214 8} 1 3 lg June July 
*72 4 16% 1 *12 “ 5% *78%, lol 5814 15g! 2, yonler In¢.--n--=--~-- 25 14 Apr 5le Jan 1314 61g 
~ 17 121» 3, 57% 3%, 100 60 lo )) Ra A. Fee 104 4) 2 13 2%, Mar July 
ons 121» “= 6 erent 100 yin. 63 a 15, on 184, : po "a cee Cn eee os oo p+: 7 4 ui sate Mar 7 = 
57, «6 3, 100 6412 5 19 7g «67 "700 ‘4 --- apap 1612 11 ar D Ju 
*783, +4 “b4 ; “a Ta ~y ors 3 "85s 12s ts 1,000 nae lat peered 222-88 4%, Feb ; “ON an ; Sts — 13te July 
on ant “ate a *191g 21 753 Sis es oe Ss 200|  $% 24 pr elery -.-----. -100 Apr 9% Jan Ot Baar] 17 Ju 
3, 7g 95g] *1912 Big) 1234 ~ : 21% 200 a ee sacs 7 8 an 12 Mar Dec 
“10% 201 sky a is i2| ii Tois] #155 17°] 300 Ai nee a @ Abe 4! 11% Jan 15] te May] 78 we 
, 85g 14 % 11% 215g 215g 1g 1612 A — (Rob Corp--- 19 ne 30 lg Mar 40 35g 
*Rlg 14 11'y 7g} 2153 1612 lp 3 87 Rets res e+e 1014Ju 7512 15 ee ov 
15 11 | 21% lp 18 3 0 48% 100 bie Suc nen enre ay 3 Mar 1 D 2553 N 
*14 os 11 7g] *2119 *1612 1p} #3 73| *4 Ble Relia! a eaone-s8 651gM 72 5 ay ov 
212 21%) *21 18 ‘ 312 4875 lp 400 nee M nintie 35 1! % Jan 114M 7814 N 
*11!2 1 *21 *1612 1 *3 9 | *40 lo] *6 1 Relia -Rand- nts. 60 Apr 1% 4 ar ov 
21m 21s 17 . 3le 49 Ip Blo 1 71g 100 ington- warra 100 far 31 Jan 391g M 7712 N 
215s 17 t *3 *40 1g} #612 3 71s 9is Rem with Co. 1 \ 2538 5 ay Oct 
7 18t2} 17 Ble 49 19 Ble lp 784 *91, 2,800 Preferred a RR -6) pr 10 Jan 38 M 195, 

*17 : *3 *40 *6le 712 v4 1035 , & Sac ee oe 127%, A 70 5 Aar ec 
. = 49 moa O14 10 | sot 200 aselaer gee oe r 8 Jan 7 Mal 3h D 
*3 7a! *40 4 *6lo 1 *7% *9l4 03 1014 6615 . Ren tor Car No 43 AD 11] 71 5 Mar Jan 
487 7 73 814 *91, 10 10% 10%, *65 y 20 Mo Corp. -- 100 Apr 44 Jan 174 85 
= a z Sig] *7% 10 On 11 67 | *6 63 400 | {keo lie Steet orred.....- 42 11] 20 Jan 5 Apr lg Jan 
e7 2 #734 10 107 Ss *65 0 *59 1 14, ) | Repud v pref fser A.100 95g, Apr il 401g 15 65 Dec 6412 Jan 
"7%, 8; "91, 10 ie Be. = —- & 1 1334| 22,306 oa cone prior feass....-.5 22 Apr 10 ae 45 Sept! 17% t 
“91, 10 10% 11 67 67 *60 «64 1 1314 > 100 6% con t & Brass - sonnel 5 May 54 Jan 4!| 10 94 Sep 

" oe 67 Ip 6434 115 1, 14 #441. 44 1,000 > egapealpensitee 100; 6 ne 30 3, Jan 1g Dec 14 July 
ll + *66 , *601le 1 1 3 1314 9 . = ' Reve D sesst~cound « 38 Ju Ol 14% 3 7712 1214 
+ 67 1, 65 llg 1 143, 4le 4 *43 1,900 Sy ET poet 100 ne 3 Marl Mar lg Jan 
*66 *6014 1 - 14! 19] *441p 1 10 ferred ana 7igJu 85 453 4612 
>» 64 1 5g 147% lo 4619 4414) 0 ( ad % pre _— r 4 5 Mar lp Jan 
as ta 142 15 age as rth d4tsi 44 an odes 23 aaoogs He ——, “pid <= P33 hf: re yan 4 Sit gan oon Nov 
i 51 a" - ~ Qty 23 . yON2] -- ide --- 8 1 far y 
‘61: 4954] #4615 45 ont ite obete Sate 7 ants ‘3 3 1.900 | megane conv preferred Biol ssn an Hr A rte Aor ee 
came Tit 11% ay) eat + as | ons “hl “Te hy ae | menaates Rea) Tob cines B-t0 oBh Apr ii "Oly Jan 3] ais Mar 33s wee 
em 3 Q4le 2 ‘ 2 2 ' ( o “ 
at's 25 | 23 Go's] $60 Go's “7m Tal 7 s2te| 79 82%2 7.700 | Reynoids ip. 2-6 ar Soxterst| 198 4 “. ene Sen 
*21l + *6 9 | « 77g 7 2ie| *79 53, 5le 387s ° Co O11 Corp. - ae 1314 1} 34 4 May July 
"6265 *38 42 7% 7 *79 =“ B2iz Si 88 38° 38%9/ 7,700 ss pn a dng lg Apr l 114 Jan 25l2 1% 
: 42 7% Sig 811] *75 6 14 38%) 35 55 | -- 900 | R Denta Sopper rT} 1812 r 8 Jan 3 Dec 3% July 
*38 t 1% 8lle 6 O1 3814 4 *53 7 Dy Ritter lone Co -No pa % Ap 1} 46% 4 ar Jan 
81, Bly 81 6 7g 3914 3 55 7 8 400 n Ante (The)... 7 : Apr l % Jan llg M 5lg 
81 6 391 38 8 5 *53 714 200 | Roa id Co Pe 274 27 4 4 % Dec July 
es a 33% 30% =” a “— "h *6% 68 o13 14% 100 thuriend ,  tepaen ido Pt ie St, — - 37 Deo 20%; Nov 
39° 3914 3 — or 7 se | cite 3 anh oseph rancisco . . . ay 3 Apr 12) Mar 8312 Dec 
3939 #53 75g 7 4%) 13 | *1912 114) _- st J ee 14M 4 10 ar ‘ov 
*53 i 753 me . ste 13!8 a 4 7% 5 A 1° 31% — = = = gry A Bn 29 ~ a ose io 
7% 7s 7 15%] 14! 21 — 14 - 3112 #14 900 Louis Southwestern. r| 27 an 4 June 9 79 Mar 19 Jan 
is 153, mM 1 i 1" Po. 3314 7 3 1 a 10 a soetuved oe Sonal 8213 — 3 hielene i 8% Mar 
a - 4 23 ail ne w------ 
"20 roe —_ 35 4 33% “~~ a 1g one 33, ona 6 7.200 59 preterred. per Dee Hye: Bt in 11} 18% Jan 
36 3g = 1 23 3le #35, 6 38 39 90 % prefe as oll r 
36 #1, 1 Big] *23, 9 07 ‘ 6% ferred --No pa 
*1 s 1 2 #25 3l2 #35, a 38 le as *105 + =. 7% "aaae Corp... fon. 
+] 1" *253 lz a 8 se 105 ill ‘ 23 Savage redempt 
*25, Bie *35, 6 403, 41l2 105 406 110% Tt tn lllie a 2 500 q Called for 
« 1 . » . 
#255 ‘Ste 4019 104i 105 iit 1107s hate *1lli, 13 #12) div. y Ex-rights 
41% 10413 110 3%) 11112 13 2 Ex 
3 10415 110 Ip 111% 31g 14 ib sale. 
*103 10 | 110 13%] 11112 14 | *13%s k. Cas 
110 119% *111% ie 14 n New stock. 
py eT = Det. eave. 
ivership. 
day. : In 
on this 
8; no sales 
* Bid and aske 
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LOW AND HIGH SALE 


SHARE, 





Saturday Monday 
June 24 June 26 


*6lg 612 6 


51% 517%} 5l1l2 


*114 116%4/*114 


8 3g 
*1lg 14 ll 
*18l4 19 18!4 
* 24% 3 24% 
76%, 77'4) 75 
*15%, 157% 154% 
127% 127%] *12)g 
*50'g 60's] *50!g 
4 4 4 
*44 4512) *44 
91g 9\g y 
3753 3758) *37'4 
*10% lig} 11 
*104% 105 104%, 
6 6 6 


23 23 21% 
314 314 *23, 


*17 15 "S7 


*19%5 20% *195, 


*94\4 96 95 
99 10012! 101 
105 105 |*105 


*14 1412] *1312 
*10%3 11 *10%% 


20'4 2014 1914 


1112 114%} I11le 
14% = =—1% 1% 


*18 19 18 
4140 140%)*140 


*2614 267%) 26% 


125g 12%) 12 

147% 147] 141s 

21% 22 20% 
*34 39 | *34 


4 4lg| *35, 
69 69 *67le 


*1% «62 *17%% 
"71g 7% = 71g 
*16!2 17 16l2 
= 42%) 4114 


> om *128 
91g 94 
25l2 2512 *24 
*2 2! : 


Ig 31g} *31 
*2212 24 2254 
*2 2'g *17, 
*9le 1014 Oleg 
4g 12! 121g 


"214 25g] #214 
*25 2712 2554 


9 7 
*21g = 28, Qle 
*48 49 | 47% 

83g Ble 734 
7834 787s] 7614 
*11612 11714/*11553 
1612 1612] 1614 
96 96 9553 
8612 86!l2] 86 
*2212 23 2219 
3653 37 363, 
llig Lily] 10% 
"1712 1814] *1714 


“ART ‘san had 


5714 57'4) *564, 
*15l2 1612] *15l2 





$ per share 
12% 12 1212 
*70'2 71'!2] 7Ol2 
"% 8 86lg 38 


£ 





- 
SF ree S & v5 


= 29 == 90 on 
cr r+ & S&S @ 
= oe 
Oe PIO oe 
o = 
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ION Crm ay 
-2 


Cc 












































5 a! #10412 


57s 
197% 
* 23, 


*1644 


183, 


95% 34 | *9414 


93 


*102 


13), 
1012 
18)4 
11's 
134 


| *17l2 
4,/*131 


26 

Li's 
12%, 
1834 


*34 


NOT PER CENT 
Thursday 
June 29 


$ per share 




















Sales 
jor 
the 

Week 


Shares 


4, 


—' om 


oe to 


wo 


“a 


oe 


_ 


tor 


300 
800 


,200 


500 


200 
800 


600 


,600 


200 


7,700 
800 


500 


-_ 

2. 
aS 
= 
© 





























July 1, 1939 
STOCKS Range Since Jan. 1 Rangefor Prevtous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ per share | $ per share ||$ per share|$ per share 
Schenley Distillers Corp-_-_-.__ 5} lligJune 30} 17% Mar 9 13% Sept; 271g Jan 
5% % preferred _.....-- 100} 67 Apri14| 751g Mar 15 62 June} 85 Feb 
tSchulte Retail Stores. .-.--- 1 3g Apr 10 1 Jan20 lg Sept 1%, Nov 
8% preferred........-- 100 3%, Apr10} 1012 Jan 25 3 Mar! 101g Nov 
Scott Paper Co__..--- No par| 45 Apr 8] 5i7sJune 24 34%, Mar) 507% Oct 
$4.50 preferred - ..-~-/ No par} 113 Jan 4] 11714May 29]/ 11213 Dec] 113% Dec 
?Seaboard Air Line_...No par %3 Apr 25 % Jan 5 lp Jan 7, Jap 
42% preferred___...-.-- 100 1 Apr 8 2ig Jan 5 llg Mar 3 July 
Seaboard Oil Co of Del_No par| 161g Apr 8] 22% Jan 5 1512 Mar| 2712 Feb 
Seagrave Corp.._..---1 No par l5gJune 27 3ig Jan 6 2% Dec 5le Jan 
Sears Roebuck & Co.._.No par| 6014 Apr1l0| 7712 Mar 13 47 Marj] 801g Oct 
St Ss ake peco ad cheek 1} 1153 April) 18% Jan 10 9144 Mar} 18 July 
Sharon Steel Corp--_---! No par| 1014 April] 21% Jun 5 10 Mari 23 Nov 
$5 conv pref......-.-J No par| 54\2May 22} 69 Janill 4514 Mar| 70!2 Nov 
Sharpe & Dohme__-_-_-_- No par 37igMay 8 7%g Jan 5 3 Mar 914 Nov 
$3.50 conv prefserA_No par| 43 June 6] 501g Feb16 36 Aug] 49l2 Nov 
Shattuck (Frank G)...No par 8 April] 11% Feb24 6%, Mar} 1212 Nov 
Sheaffer (W A) PenCo_No par| 28 Jan 5| 38 June 22 205g Apr| 283, Oct 
Shell Union Oil._......No par} 10!gJune 29} 151g Jan 5 10 Mar] 18% July 
5% % conv preferred__..100' 101 May 11107 Feb 3!1 93 Mari 10612 Oct 
Silver King Coalition Mines..5; 4%, April 7 Jar 3 4%, Mar 9g Jan 
Simmons Co......--.-- No par| 1712 Apr10| 32% Jan 4 125g Mar| 3512 Nov 
Simms Petroleum .-.....-.-- 10 2l2 Apr 10 314 June 24 212 Apr 344 Jan 
Simonds Saw & Steel_._No par| 1612 Aprll| 21% Jan 3/| 147% Mar] 2412 Nov 
cj b= 25] 1812 Apr 8} 2912 Jan 5 1812 Mar} 34% Jan 
6% preferred ....-.-.-.-. 100; 92 Apr 8 95le Jan19// 784 Apr| 98 Nov 
Sloss Sheffield Steel & Iron_100} 70 Aprllj 101%June 26 45 Mar] 122 Oct 
$6 preferred _.....-- No par} 101 Jan18} 106!2June 7 91 May! 105 Oct 
Smith (A O) Corp..-...-.--- 10} 11% April} 1714 Maril 13 Apri) 24 Aug 
Smith & Cor Typewr..No par| 10%4June 13] 1714 Mar 11 10 Mar| 1914 Aug 
Snider Packing Corp.._.No par| 121g Apr 8] 21 June 10 83g Mar! 15 Nov 
Socony Vacuum Oil Co Inc.15| 1012 Aprll| 13% Jan 4 10% Mar] 16% Jan 
South Am Gold & Platinum. 1 15g Apr 6 2 Jjanil10 lig Mar 3ig Jan 
So Porto Rico Sugar...No par; 14 April) 205gsMay 1 151g Dec| 28 Jan 
% preferred .......... 100, 127 April7| 141 Feb 4/)/ 128 Jan/ 141 Nov 
Southern Calif Edison -.-.--- 25) 23!g Jan24| 275g Mar 11 19144 Mar| 25 July 
Southern Pacific Co... --- 100} 1012 Apr 8} 2153 Jan 4 944 Mar} 221g Jan 
Southern Ry -.-.-.-.----- No par| Allg Aprll| 2314 Jan 4 5lg Mar| 23% Dec 
5% preferred .........- 100} 1512 Aprll| 33% Jan 4 8lp Mar| 33% Dec 
Mobile & Ohio stk tretfs 100] 34 Mar22| 3912Mar 4/| 17i2June| 401g Nov 
Spalding (A G) & Bros. No par 21g Jan 25 453 Mar 14 214 Sept 4 Oct 
ist preferred. _.....---- 100} 35!2 Jan17) 72i2June19j]} 29 Mar| 46 Jan 
Sparks Withington-.--1 No par 1%, AprlOl 3% Jan 5 2 Mar| 4% July 
OEE Bt OR. o0ceseccesescss 1 4%, Apr 1 814 Feb 9 4 Mar! 11 July 
Spencer Kellogg & Sons No par} 1412 Apr 8] 21l2 Jan 3]| 191g Dec] 24 Mar 
Sperry Corp (The) vt c.-.-- 1 36 Apr 4) 477% Feb18 155g Mar| 493, Dec 
Spicer Mfg Co..----.-- No par| 11 April) 235sJune 24 7% Mar| 1712 Nov 
$3 conv preferred A_No par| 42 Aprl17| 50 June 22 29 Mar| 45l2 Dec 
eae 2 912 Aprll| 16lgMar 9 614 Mar} 15% Dec 
Conv $4.50 pref. _..- No par| 60 Apr 4) 75lgMar 8 481g May| 7012 July 
Square D Co class B_....---1] 1812 Aprll]| 301gMar10j}| 1212 Mar} 31 July 
Standard Brands------ No par 6 Apr 8 714 Jan 3 61g Mar 914 Jan 
$4.50 preferred - .-.-.- No par| 98 Jan 4] 108 June 17 94 Mar! 1071s Feb 
{Stand Gas & El Co...No par 212 Apr 1 514 Jan 20 2 Mar 5lg Jan 
$4 preferred ____.-.-- No par 4% April] 10%, Jan 20 412 Mar] 115s Jan 
$6 cum prior pref_ ---— No par| 10 April] 201g Feb 6 101g Sept] 23 July 
$7 cum prior pref__..No par| 1353 Aprl0| 241s Jan 19 13 Mar| 28 July 
Standard Oil of Calif..No par| 25igJune 29} 301g Mar 14 25lg Mar! 347%, July 
Standard Oil of Indiana__..25] 2314 Aprll] 291g Jan 5|| 24% Mar| 35l2 Jan 
Standard Oil of Kansas_...10} 46 Apr28} 505gsMar 9 3212 Apr] 50ig Nov 
Standard Oilef N J__..---- 25) 40igJune 30; &3\4 Jan 3 39% Mar| 58% July 
Starrett Co (The) LS_._No par| 204 Apr 8| 33% Jan 3 171g Mar| 3414 Nov 
Sterling Products Inc-_----- 10} 65 April) 79igJune 23|} 49 Mar) 71lg Nov 
Stewart-Warner_--__-....-- 5 7 Apr 8| 12% Jan 5 6 May! 12% Dec 
Stokely Bros & Co Inc__--_-- 1 35g Apr 8 614 Jan 3 6 June} 11 Jan 
Stone & Webster- ----- No par 85g Apr 8! 173g Jan 5 5lg Mar! 173% Nov 
Studebaker Corp (The)_....1 51g Apr 10 8lg Mar 4 3lg Mar Gig Oct 
Sun ¢ ER eee No par| 46 Apr 8| 66 Jan 4 45 Mar! 65lg Dec 
To POCRRETOG 2. « ccc ences 100} 12012 Jan 27) 128!2June 17|| 11912 Feb] 128 Oct 
Sunshine Mining Co-_-..---- 10 753 April] 1liig Jan 3 812 Dec| 143g Mar 
Superheater Co (The)._.No par| 22 Apr 8] 3812 Jan 3 171g Mar| 4312 Oct 
SE cc ctdenotenany 1 2 Apr il 3l4 Jan 6 1%, Mar 414 Aug 
Superior Steel__........-- is 10 AprilO}| 221i2 Jan 4 8%, Mar! 23l, Nov 
Sutherland Paper Co_-_.__-- 25 Apr 8] 301g Mar 14 177, Mar| 32 July 
Sweets Co of Amer Cie) 2-50 8 Apr 4) 105s Jan 13 653 June} 15!g Aug 
 ¢ | REE 17 Aprl0} 19% Jan19]/} 15 Mar} 21 Nov 
Swift International Ltd -_---__- 24%June 30} 2814 Mar 27 221g Mar} 29% Oct 
Symington-Gould Corp w w. : 453 Aprl0] 10% Jan 4 4%, Mar| 10l2 Nov 
Without warrants _-.----- 4 Apr 8 8ig Jan 4 37 May 8ig Jan 
Talcott Inc (James) -..-.-..-- 3 51gMay 23 72 Mar 11 5 Mar 9lg Oct 
5% % preferred .......-.- 50| 3514 Apr 26] 421s Jan24 34 <Apr| 49l2 Nov 
Telautograph Corp. -....-.--- 5 412 Jan 26 614 Mar 11 414 Mar 512 June 
Tennessee Corp. ........... 5 4 Apr 8 6ly Jan 3 37% Mar 8 Jan 
Texas Corp (The) ...-...-- 25] 34%sJune 30); 4814 Jan 3 3253 Mar| 4953 Aug 
Texas Gulf Produc’g CoNo par 3l2 Apr 10 5% Jan 3 253 Mar 57g Dec 
Texas Gulf Sulphur-_--_/ No par| 2614 Aprl0) 3253 Jan 5|} 26 Mar; 38 Oct 
Texas Pacific Coal & Oil___.10 7ig Aprl0; 10!, Jan 6 7 Mar! 1212 Aug 
Texas Pacific Land Trust_--_-_1 653 Apr li 9 Jan 6 6% Mar| 11% Feb 
Texas & Pacific Ry Co__..100! 11% Aprl0!l 22i¢ Jan 4 13 Mar! 26 July 
TOG. SEE s ctccessce No par| 16% Apr 3} 21 Mar 16 15 Mar; 25l2 Oct 
$3.60 conv pref.....No par| 56 Jan28} 60 May17 5312June| 60%, Oct 
, ) =a peaeepperps No par 3!2 Apr ll 414 Feb 9 2% Apr 57% July 
 _—— =a 100} 3212 April) 40 Jan 7 35 Apr Jap 
_ |: Seis 1 2lg Apr 10d 4%, Jan lt 23g Mar 5% July 
$3 div conv preferred_...10}] 14 Apr 8} 21 Jan10 15 Mar! 18% Nov 
Third Avenue Ry~..-.-.---- 100 llg Jan 17 3 Mar 2 1 Mar 253 Jan 
Teemees CF BE) ..<<c<c.-s 25 3 Mar 22 37%, Jan 10 3!g Mar 5le July 
Thompson Prods Inc_.No par| 17 Aprl0| 28'4 Jan 3 81g Mar| 287s Nov 
Thompson-Starrett Co.No par 1%, Apr 10 3% Jan 4 llg Mar 4 July 
$3.50 cum preferred. No par 7ig Aprl0} 15l2 Jan 3 5%, Mar} 19 July 
Tide Water Associated Oil..10} 1114 April} 1414 Mar 10 101g Mar) 15% July 
$4.50 conv pref_....No par| 87 Aprll| 96 Feb 9 77\¢ Apr} 98 July 
Timken Detroit Axle... __- 10} 10% April0j; 18% Jan 3 8 Mar; 19% Nov 
Timken Roller Bearing.No par} 3414 April) 5414 Jan 3 3114 Mar| 55l: Nov 
Transamerica Corp___.__--_- 2 5lgMay 10 7% Jun 10 51g Dec} 12% Jan 
Transcont’'! & West Air Inc__5 614 Aprl10} 10% Jan 3 4 Mar! 105, Oct 
Transue & Williams St’LVo par 51g Aprl0| 10% Jn 4 4%, Apr) 12% Nov 
Tri-Continental Corp_.No par 2 Mar3il 4 Jan 5 253 Mar 47 July 
$6 preferred ___..__-2 Jopar| 74 April0d| 88 Jan ¥ 77 June} 91 Nov 
Truax Traer Coal.....No par 3 Apr 3 47, Jan 3 35g Mar 653 Jan 
, | ieee 10 6 April0|) 13% Jan 4 5lg Mar| 15l2 Nov 
20th Cen Fox Film CorpNo par! 1653 Aprllil 2614 Jan 4 161g Mar! 28% Noy 
$1.50 preferred ____- No par{| 28 April] 34% Jan 5/| 251g Mar; 38 July 
Twin City Rap Trans_.No par 15g Apr 8 3ig Jan 5 233 Mar 6 JaD 
NSA 100} 1712 April) 30 Jan 4 16 Mar| 44 Jan 
Twin Coach Co...........- 1 7'g April] 1%2l2 Jan 4 6 Mar! 13% Nov 
eS tego No par 2 Mar 28s 4% Jun 4 114 Mar 6 Oct 
Under Elliott Fisher CoNo par| 44 Apr27| 66 Jan 3 41 Mar! 70l2 Nov 
Union Bag & Paper....No par 6%, Apr10} 12\g Jan 4 753 Mar| 15l4 Aug 
Union Carbide & Carb.No par| 65l2 Apr 8) 9012 Jan 57 Mar! 90% Nov 
Union El Co of Mo $5 p* Vo par] 113!gMay 17} 116!2June 20}/-........_]-...-.---- 
Union Oil of California . ..25] 16'!sJune 30) 1 Jap 171g Mar| 2212 July 
Union Pacific......... 100] 8lle April] 104 Mar 4 553g Mar| 991, Nov 
4% preferred ........ 100i} 78 Apri3} 89 Mar 8|| 59% Apr) 83!l2 Nov 
Union Tank Car. _.__. No par| 201g Mar28} 2 Jan 5)| 20 Mar| 23!2 Jan 
United Aircraft Corp... ..- 5| 33 April) 42% Feb25// 1912 Mar} 4314 Dec 
Un Air Lines Transport.....5| 7% Aprilj 13!gMar 4 5 Mar! 13% Nov 
United Biscuit. ..___- No par| 15% Feb24| 18%4June21j; 14 Sept; 20 Nov 
——enes 100} 11212 Mar 13} 1191!2June 16]/ 1103, Jan| 118!2 Aug 
United Carbon -__. ._.- No par| 52 Apr 8 65!gMarl10}} 39 Jan} 73!2 Nov 
United Carr Fast Corp_No par| 1333 April] 20 Mari13// 12% Apr) 20% Nov 














* Bid and asked 


prices; no sales on this day. { In receivership. a Def. delivery. nm New stock. r Cash sale. z Ex-div 





y Ex-rights. | Called for redemption. 
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Volume 149 New York St 
Range Since Jan, 1 Range for Prevtous 
r CENT Sales STOCKS On Basis of 100-Share Lots Year 1938 
, Ae SALE PRICES—PER SHARE, NOT PER CE! NEW YORK STOCK 
LOW AND HIGH SA for CHANGE ~ 
da Monday Tuesday , Wednesday , Thursday Z vom A =o. Lowest dtghent | 
Saturday , ; 7 28 June 29 une re| share 
June 24 June 26 June 27 June 28 u - ~— Par| $ gor share, $ Se er. $ ver —— «* Oct 
r share $ per share | : 9 | United Corp......... No par 38 Oct 
SS EE) ® 8 |S |S | a0 | Unltd Corp .-..No ber me sui) *pekeerid) Mel ge 
23% 258 = . 1 53, 33 341g/ 321g . Pgh oa OS Si epee 5 4 1g Mar] 107% July 
“S5iz 36] 35. 35, of ioe ~~ ey er ~ ie bis te! 2,000 Unined Dene Gorp----=i0] 44 Mar3i] 8% Jan 5 J we van 
7 a a 5 5lo 45 5); 41, § a2 NSS aheaage 4 3 Mar 878 
oe a" *58te 61 onan 601s #5812 6012 *57 60 a 9 a A ~~ "900 united yy Cos....5 ase ae il ssn = 12|| 21% Mar 3914 EE 
odie - on” a5 aft aru oF) seul | aes | Ged Se bn ee 
35g 35 35 3: 3 4 4 344 ‘ oy 400 | United Eng & Fdy-.--.. 8| 780 June2i|} 50 Mar 2 
35g 358] * 35g 4 3533 #27 -28 2712 2712/ *2712 2912 (tla No par| 6212 Apr % Mar| 127% Nov 
a br 78 ote 768 738 7ble 7634] 7612 ioe 12% {2s 13° 900 United Gas Improv’ een ~~ = slits aes : ciyadane = m 7 pe 14 Nov 
79% 79% 95 27 95 27 127 123g 125g ‘ ‘ aaa 5 Sept] 10144 Aug 
17 117 | alets alotsl*1i3” ater a1” 11584) #111 i Mm| Tie 8 | 1,400) United Mer & Manu ine vee-1 2 anil tan + oo 8% jet 
a 2 5g 85 Slo} 7% 758} TI : nited Paperboard ----._-- 4|} 41 Apr ov 
og 45 wate rh th 453 v4 4% J ave : ; 00 U 8 & ——- Secur...No 100 75 ‘June 30 B7ls fs 8 a _— = = 
» 7 7 7 353 65s . oe rst preferred - .--.-- ; ec 4 
Hi 83° “75° 83 *75 83 oe 83 7 ve =s sa 8 U S pistrib GE Paccacs No fr Pag a wd 4 31g Mar iS — 
*75 f ‘ «* le *14 lo *l4 > 4 2) ------ Conv preferred re 1014 Jan 3 534 Mar Ov 
*l4 f *lg gh FH 6, 6! 6 6 6 6 450 Freight --.-NO par| 5%, Apr 10 4 4\| 55 Marl 115° Nov 
6lo 6le 61, 612 614 6 4 oan! 7 Glo 6 le *6 6 le |S tae 20| 77 <Apri0} 113° Jan 4 173. Nov 
7 7 7 ilo 2 2 2 o g 7 U 6. Gyptum............. 29| 180 Mar 9j| 16214 Mar 
on eetl care os] ee SI 8612 88 | 83 85 | 81 83 17 % preferred. ........- 100] 167 Ape 1 4 4ig Mar! 10% July 
+886 we Re 4 177 “1767 177 “#176 177 176 176, a ”"Bdg 100 U 8 Herman Mach roneaee R. pd .. Bs, ro 18}) 24 Junel 35% Jan 
*176 “ a a5 *5 6 *514 on4 8 4 Pi 3014 Nov 
m 5 3 6 a conv pref. 13lg Mar 4 
#534 a -_" = as 34 [| *31 34 31 2 olate 7 = U © foteonial ee ~ 7 rth i or - 34 Mar gis Bn 
*31 t ol # ol Bs 5 53 141 5 , Streep 0 pa 3 Mar lp ov 
15%4 re y- 4 = +, + ty "Fame . #334 37s 354 ~~ 1 roe bh ho mes conv cl A...No ed a = H. At Fw $ a Mar| 71 = 
*334 334 q 3% " 1. 6le 61g 614 6 , r preferred__._..._. , 2llo Mar| 495s 
siz 7l4] | Giz 6s] | Giz Ble o“ge bi] eas 50ls] 43 50 | -.-__. my -4,. r,........ 20} 35, Apr 10} 49° Mar 13 a Marl “7° dame 
451, 50°) *451, 50 “308 41 | 393 39%! 38% 39 3812 39 | “1,700 tU 8 Realty & Imp...-No mi giivune 1 aan a sal oe Nov 
41 4 a — + 21 2 215 lig 2ig 4 = WO sens tenses << — 1llgMar 8|| 4512 Jan| 1091s Nov 
5 4Siel 40% Ain! 40% 41] Bey acl] ane sel ant 391g] 88,700 eterred ..----. oe oe en ae 44 Mar] 72% Oct 
$ 10" 107° 1081" 106 * 107% 10514 10712 10212 10414 . 0 1200 U8 Smelting leet & Niin-- 280 i ‘= a oe ben or = “ Marl 701 Mar 
10912 1 fH a 514) 503%, 50%) 49 #50 9 ’ Sy Sp Mar| 7114 Nov 
te did iy el ey ie SS) BB, te Bel Lobe] Seale lhe al kel RS 
*70 7212 40 a rd . n 2 433, 441lo Og 4 ’ hai iptereaiy 2 13 2912 Mar| 36 une 
v om : i : 4654) 45 46% 4 54 190 Preferied - Apr 10} 371zJune 2 
4710 4734 457g 467% — po 1051 10615 10514 106 4 ° cnennd 33 p Apr 47le Sept 
4 ; 34 107 107 107 51g 1 1,100 | U S Tobacco___.- Feb 16] 46 Apr13 40 D 
"tease aa | 208° Sand Gb’ atl Bite eid ae? aed an B4t} 1,1 (sean. 25] 43% . Dee July 
*3512 yA y 4 ptt onBie on yr on ° 45lg 45lg a ths a 1 re Outed panes CUR ono 8 athiey ” an 7 75g Nov - pd 
4514 4 >" a *s 21, *2 21 2 2 ‘ e * nv pref (70e) ..___ 0 pa 1 8 11g Mar lg y 
- fo 7 7 7 *6% 7 ssimm we United Btores ela pe Ne par] 46 Ape 6| St%edune loll 37 a = = 
ag ag : ‘ : *2 21 2 2 a. z y ORY BOR cnceconc 3 21 712 June 
. wee “54 Ste "54 D8lo] 5454 | #524 582 300 pe kee bm Steel Corp 1| 9 May - = —=— 24|| 48° Marl 86 Dee 
*S7l2 59% a b we “953 9s} *9% 10 |  9%y 9% 4 + 400 | Universal Leaf Tob....No il. 3] 163 June 19|| 134 May te nee 
*Q5g 2 9: 9 t - R11 811 *7 827 , ferred_...._____ i 27le Marl 8 c 
60 ("160 160° ter60* +160 ----| 160 160 110 Universal Plotures Ist pref. 100 — SS ve r ts June] lig Jan 
“tort Tig! O72 Gl 63 G7" ser GF let Gat Ol a 1,000 | Vadseo Sales. .......- Wo oo] 177 ¥eb23] 20Meraall 167 tun os on 
*671lo 7TOle 7 - : 5 1 lp #1 5g 1g 2 ’ Preferred.......-..--- 1 5 1llg Mar| 287, Nov 
*1o 5 + onan 227g] *18l2 227g] *1815 227g! *181o 227% ~ 2,600 | Vandium Corp of Am.No rer| 16 Apr Fe 351, a 6}| 1414 Mar] 3653 Nov 
*18lo 227, = 20° 1955 197, 1910 201, 18ig 191g an” =" SS Van Raalte Co Inc........ can 1 tot, pr 26) 116 June 2 97 June a — 
—_ m1 ee 3 30% 3014] #301 31 | 30° 30%5| #21 10] _ 7% ist preferred ....... 11} 43 June 5|| 3012 Mar| 4 aD 
*30% 31 *3014 31 * os 161. *11512 11612} 115le 115lo *11512 116le Vick Chemical Co_......_.. 5| 34%g Apr 2 KF 18 131g Sept] 2514 Dec 
- : Ble 2\*11512 : 2 00 | Vie 814 Apr10| 257% Feb a 
*115!2 11612)*115!2 11612)*11512 11612 Mig} 4034 4034) *4014 411, : r m Works......-- 5} 1814 23, Mar Jan 
*4034 — + Hr = 24” "3ie aan 23 ; 233, gt 23 re va Gareiion Coem..... No par Pa aur B . sin = 3 4 1534 Mar Pr a 
2419 241s) *2: ss pa 25, 23 25 25g 9 5g ° erat ag? 8 ) 5 Marl 116!2 Nov 
aa 23 | eau) 22°] 21° 23°] 22° 22°) eaar® 21ig! 2012 2012 *00 | Va Ei & Pow $6 pret...No par| 113. Apr ia ies a hy ae” eo 
caste 38 esta R tbe 116 |*115!2 116 |#11512 116 <= a 100 | Virginia Iron Coal & Coke- fee Hy y+ 6| 8 . an 9 5l4 Mar po a 
ce 2] 1% 1% 1% 1] ag 2 | wag 40| 5% preferred. --.--_..- May 2| 121 June 30|] 100. Mar| 120% Fe 
“5 sis] sae 7 | 5 71 Bie Bil Bit Stel seattle Ry Co 6% pref...100] 116 May 37. Mar| 771 Dee 
2014 122 °|*12014 122 [12014 122 [12011 122 "|*12014 go Ble + "30 Vulean ‘Detionings.-----100 as ae Aa cee 116% July] 11912 Oot 
*120ig 12% r a 7K 7210 753 71 72\le 5 ee pionae HW s 4 1 Mar 
“7215 7534 ge 754 72h athe oe pe *120 ae -- "555 Wakes Baibwan eevee ono a hae i Sie = 15g Mar| 43 = 4 
*120 aceasta ---- ais, *7g lig *7g “Tig *7g 00 5% preferred ree 29 2 Jan 3 114 Dee 33g e 
*] lig 1 1 : Ky, ' 15; 15, 15g] * 11 134 8 e referred B........ 100 1 June 2¢ a 5%, Mar 8le July 
a wie” ga ne” wae i ete ot:| _ 100 | Walder! Systeme. No par| 1512 Apr 10} 2itsgune2s|| 13%June| 2012 dun 
*] 134) *1 lle 61 614] *61g 6lo] *61g 61o| *61g or 2,800 | Walgreen Co......... No par| 15l2 Ap 3| 94 June 19|| 74 Marl 871g Dee 
os) ae il we ue ee 20% 21 | 2012 20%{ 2, 4}4% pret with warrants 100| 85 Jan 3 914 Jan 5]| 412 Mar, 10% July 
*1953 20 Rs, ims see 190 * *9473 100 | *941g 106 “ote a ~3.100 | Walworth Co....... <2 Ne ger oF rr 10 50% Jan 3/1 30 Marl 54 Ncw 
*94 100 94lg 98 - 51 5 5lg 4% . A 1,300 | Walk(H)Good & W L 0 pa 3l] 17% May| 20% Dee 
538 53g 5l, 5le 5 2°8 *425e 4310 421g 4214 42 43 ’ No par 1914 Apr 28! 20%, Jan 4 1914 July 
‘ 92 D5. : 435g 435, 4253 4 400 Preferred a cai ee lial 11 147 Mar 1 \ Mar 4 
4314 4334! *4253 43 ae 97% 201 197g 197g] *193, 2014 Co cl A.No par 81g Apr 4 2 Mar 4 July 
-— 4 . 46 97g 2014] #197, 201, Og 8 ‘ 10 200 | Ward Baking lioJune 30 27g Jan 4 
*19% 2014] *19% 2014 "=e Ole *9lo 10!le0 *9 1012 *o 1.000 Class B............No par 2 2| 44 Mar 8 23 Mar] 61 July 
‘ta sal ae al oe el ie a > | | % preferred. -_..-.--. 100] 31 May 2 7 4] 3% Mar} 8 July 
es 35° +33 * 3430 33° 33 ’ +321, = tr “an “= ,* 9 600 waener Bros + ae oa 36 Pep 3 56 * ae 21}, 20 Mar o Suis 
= =e 5 lg 4lg} 4g . oe st 85 conv pref_....- 0 7 3]} 1% Mar 8 
Ya A a NN =] par| ois Abril] 13sstay 25 Mar] 108 duly 
48 8 *45 ¢ #25 23 216 2 *214 212 2° ai 200 $3 convertible pret..No Mar 13 61g Apr 27 614 Dee 
273 3 23, 284 ome 107% *91; 107%] #8 1012} *712 9 $1 1st preferred_.... No par 5 ar al sia sae iA 1644 Mar| 31 Nov 
ll 12 *91, 1034 yin, 8 #53 15 *53g 15 * 53g 15 ------ n Fdy & Pipe....No par| 1914 Apr P. 5 11 Marl 25 Oct 
OE BORO CBO ConA ME Bc Bi p75 Seb Apri] S28 Jan sll 17, Mar] iss Now 
c1y% istel 17% AfMl *17 a7 °17« a7%l ae ~~ ; mp Co........-- , 2 3i| 114 Mar 4 
“26a, 268] 2618 2614] #255, 26 "| 255, 2501 23 — % “aes Wenster Kissalohi.-.- Ne oe oo ee ee % Sept] 11g Jan 
26%, 2634) 26 2 + Sto) *21 3 2%, «2 212 52 on eeepc it -_ 2514 Mar uly 
#23, 3 *212 3 one rf oa 14g *3, 1a ~ oe ~~" 800 Wesso One Snowdrift No par Linge 70° Jan 4 71 ; Apr} 82% July 
sa, 18%] #1899 19°] "18% Iste| 18° 14%] 1718 171] 1714 s7'| 100] "S4eonv preterred.-.-No par| S8ty Apr 1l| 100 gune15|| 70 Abr] 10218 Jan 
183, 1844 aan ps *671g 6773| 6713 671s] #66 oe = oo 630 | West Penn El class A...No {00 4 ase 81 110 June 15 823g May — _— 
*671g 70 dilg O05 02 94 94 941e} 93 9% 92 280 7% preferred.....-.--- ¢ 10] 105 June 15 74 Mar “4 
shits Laan Shade MEd deel: toate teats Ieetelee te 10612 10612 . Panes 88 Apr 116 Mar] 126 Nov 
10955 109% 102” 102%| 102" 1021s JO1ie lois] 100. 10% 130% 13ite] 1,590 | Wane Bene Power 7% pret: 100 lia ‘Sune 3] 117 June 23|] lite Jan 119! Nov 
10212 10314] 102 i eT 22 | 1: 22 | 12012 121 20's ten)” i, ee : 123, May| 26% Dec 
aie tie 118 115 8 11614 116 116! 116 11614 a "oa 3700 Western Auto Supply ons ~~ yr i. ye ; 255 Mar 41g Jan 
116% 116%) 115 115 2935 29%] 29 297%] 27% 2855| 27% 25:1 600 | Western Marylard..-..-... Jan 4 3 Marl 9 Jan 
2915 29%] 29 2912 29% Hy *21o 2341 *21o 2%! 2lo 25g _.100 312 Apr 10 8 4 1 15g Jan 
‘ { 2 2 2 » 4% 2d preterred......-. 1 21 % Jan 4 2 Mar 
a1 2le *2lo 24, 2 2 j 3 43 *35 4leo *334 4le 100 0 iff aa 4 Apr 4 3 3% Dee 333 July 
-. = : *43, 5 454 “4 8 _ ; 3g 800 | Western Pacific....... 1 % Apr 8 15g Jan 4 tu Jul 
*43, Ble 7434 5 “ P *1 3g *14 3g 5g : referred.......--- 60 4 ; = a 1612 Mar| 3414 July 
*14 ‘a ont _ oat ‘. 1 4 1 *34 ake 1700 17 4 {00 western Union bo wp ise an : sia - 4 15% Mar 138% Nov 
#34 a 1853] 171g 18g} 175g 173% 4 Tis! 6'400 Westingh’se Air Brake. 2ig Aprll| 120. Jan 5|| 613, Mar 8 
Hi 21%] 2005 Zits] 20% 21%] 20° 21°! cio, iol lo inl 6: Wise Dreterred..-.--»-~--60] 126 'D4ay 20] 148 daar Bi] 103" Marl laa” Ost 
21lg 217%] 2053 2112} 207% | 031, 96! get sea leaks” sae | Ee eee 50) 126 May 2 912 Mar| 21 Oct 
8 os 27° 132 (+1307 132 | 130" 130 ‘| 1307 130 ee rr 500 | Weston Flee Inetram's.No par 37 "Mar 3| 3sigMay 16] 3112 Mar| 39 pee 
133 133 |*127)=132 |*1 15to] 15 «15 141, 1414 , a ee No par : 241] 10 Mar| 201, July 
~ o* "37a 3s 375, 38% 0375s 3834 37% Le Bit aia 2 000 wanes Chlor Prod..No sD an an r S2iegune 30 20 Mar ne bm 
‘3 2215 2: 2155 22 2% So ale © ade > "300 5% conv preferred ..-.-..- Mar27| 60 Jani2|} 60 Mar 
Site 32%] #3112 32%| 31m 325] “31° 32%] 32° 32%) 32 ss Wheel & LE Ry Co-.----100| 50 Mar 6} 82 June 30|| 65 Apr} 90 Jan 
*31!g 32%) *3112 325) *31%% 3255 5 58 | *50 «658 | °50) =—58 | -.--- ; pv preferred.--.100} 74 Apr 1 4|| 141g Mar| 32% Nov 
oh 690. | oss «90 | ess 90 | ea? 60 | eas 184{ i7% 17%| 1,200] Whoaline tec Corp. Ne 700] 80" Jan27| 80" Jangz|| 757 Mor 6 ae 
*R1 90 82 ‘ 7 " Rle 177 4 ile ‘ met et el arp 42 May 
10-90 | 2007 90 | 60° 90] +60 90°] #60 90'| 260° 90] 2 $5 conv prior pret...No par| 45% Apr 25] $2%4Mar10|] 10% Deel $51» July 
cable 47 | 948 4Btel 943 © 45lel 943 45's] 241s 4Ble han oo White Dent’ Mig (The 8 8)20/ 91 ane 10| 13% Jan 4|| 6g Marl 151, July 
ea3i2 47) 843 45g] M4: 2: 1g 12%] #1012 12% - “onl x tas Co.....- 5 Sept; 11 Jan 
101s 12% a a ne a ne we TS) *308 | nite ook hate Bor Cone yer Tiaaey i im Jan sil 1% Mar 3, Jan 
87g 87s} §=— Sig 844 2 ol *4le 4%) 410 4ie , : } wing Mach...No par 9 8% Mar| 24% Oct 
7 5 : 41g 41 412 é , Pog 300 | White Se 7} 14 Aprl0| 23 Mar A 
*43, 47 453-4 #13, dle 13g 13g} *1ig Lie S ees 700 $4 conv preferred_...No pa Ole A 1 3% Mar 9 15g Mar 312 Aug 
en ee ee oe 22 23 2034 2134) 20% 2254) 3,7 Wileox Oil & Gas..........-5 2! Apr le Feb 8 14 June} 3g Oct 
samy 3 | east a7] oom 2%] 2% 25 “iz «inl ii? Till 7.00 lwinpeovecana ae simeos -~ rs Feb S| 3%June| 67% Jan 
"2m - 1 13 lle ; lg : = m ont ate 5% July 
a oe js re 23, 234 i . on 2500 | Witesn @ Oo Ineene-., Ne var Rad 4te pe Mar| 60% Jan 
2%, 234 23g 22 + Bta] 3tz Blo] Big 3] By " ferred .......-.- 3}| 103 Oct] 106% Dec 
35,355 #3512 37%| #35 37,| 36° 36°] #35° 371 tate Mead fy br 6% pret. 100 "15 Ape 10| 25% Jan ll “101 Mar 27% Nov 
*35le 37le dole jle 353 < Mitts ... 0hime . ° == = “1300 Woodward Iron Co.......- . aon 50% jan 5 36 Jen 
“lll ----(*11L = -j*ll  - 2 15!q] 15iq 15%) 15ig 15is] 1, W) Co.._.-- 41% Api 11% Mar| 2714 Nov 
17 isi) “18 d7u| 4712 47%] 46%, 47% 45° 46ts 12° 12:4] *°'700 | Worthington P&M (Dei) No foo} 50 "May 17] 46"Mariol| 42° Mar 7212 July 
477, 48 4714 . - ta 137] *13 1312} 1214 1212 y s Preferred A 7%.---.~- . 25} 65 Jan18 70% Oct] 7514 Nov 
ae lan “Ian” -| 24712 -.-.| #471 .--.| ...... % preferred B.......- 1 = sew 27 Mar| 4814 Nov 
4712 ----| *4712 .--.| *4712 ---- o40" $512] #40 47° | #40 47 "| 272772 Priot pret 434 % eesten.-. 20) 6 A 19 33 Jan 5 2814 Mar Nov 
*40 47 | *40 47 *40 3 #2310 27 | #23 2610] #23 27 200 Prior pt 444% conv series 10} 311g Apr 10] 120 Jan 3|| 55!2 Mar| 1214 Dee 
“33° 38 | +33 38 | +33 38 | +33” 38 | +32 36] +32 38 Mb i eA ee Dee 
“97 9012] 97 99%] 99 99 | 9s 99 | 96 | oe 82%} 1,500 | Wrigley (Wm) Jr Oe- ve 930] 32. June 28 334 Mar 13]) 204 Jan on July 
"80%, 81] *80lg 80%] S0le 80%] 81 81 | 80% 8: : 700 | Yale & Towne Mtg Co... 1 J 8% J Oct 
] ; z ‘ ‘ 2% April] 21% Jan 
oo3h, 247s] 2318 aos] eaait agit] 22 22 | 2212 22%) 22° 92 38 | Pree teal S08 seri! lies dente Wh tend ae’ oS 
[a 15! 14% 14%] 14ts 14%] 14's 14% 13% 14] 13% 13%) 22, Preferred... -.--.--.100] 98 Apr 1 5}| 9% Mar| 25% Aug 
7 ‘ 414 147%] 14g 1 |*1031, 110 150 No 9% Apr10| 21% Jan : 
147g 15% 14% 14%, 5 1 111 111 lil lll 11 4 , 1,700 | Young Spring & Wire. par 1, J 4 24 Marl 57% Nov 
° April] 55% Jan 
“His 11%] 10% 11s] tote 41 | to% 104] 10 10 | 10° 10 {| 14!700 | Youngstown 8 & T...-No par| 30 5| 85 Jan 5|| 62% Msr| 8612 Nov 
*11 117s} 10% 11%2} 1012 1 te 35 3214 32%) 31%, 33%, "2001 8% % preferred........ Oo] 74 May 11g Mar| 31's Dee 
5% 35% 75° 95] #7i, 78 | #7514 79%) 75! isa] is is | 1,300] Youngevwn Steel Door. Ne par os oes ie 25% July 
{ 771 : - 1 18 4 : beee 53, ar 
“30 2075 20 2014 or +4 A at 16% 1714) 1612 ™ hy 4 ae pA at daval 1} 2%June30} 353 Jan 3 2% Jap 4 
714 173 2 4 > > 1 21s 214 . ’ 
. _4 "i 23%; 212 212} 23, 21 212 ~ 2 Ex-div. yEx-rights. Called for redemption 
day. {Inrecelvership. a Def. delivery.  Newstock. Ff — 
* Bid and asked prices; no sales on this day. 






































July 1, 1939 











week's range, unless they 
in the week in which they occur. 





FRIDAY, WEEKLY AND YEARLY 


No account is taken of such sales in computing the range for the year. 


Bond Record—New York Stock Exchange 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
-e the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 30 


Pertod 


Week's 
Range or 
Friday's 

Bid & Asked 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 30 


Interest 
Pertod 


Range 
Since 
Jan. 1 





U. S. Gevernment 


Treasury 4s 1947-1952 


Treasury 46 


Treasury 3%s 


Treasury 38 
Treasury 36 
Treasury 3s 1944-1946 
Treasury 3s_-_--------1946-1949 
Treasury 3s----------1949-1952 
1946-1948 
‘Treasury 3a 1951-1955 
Treasury 2%s..---.-----1955-1960 
Treasury 2%e8__--------1945-1947 
Treasury 2%s8 1948-1951 
Treasury 2%s8_.-.------10951-1954 
Treasury 248 1956-1959 
Treasury 2%s8 1958-1963 
Treasury 2%s. 
Treasury 2s 1945 
Treasury 2s 
Treasury 2s ..--.-.-----1949-1953 
Treasury 2s 
Treasury 2s 
Federal! Farm Mortgage Corp— 
3% Mar 15 1944-1964 
May 15 1944-1949 
Jan 165 1942-1947 
OS ae mi 1942-1947 
Home Owners’ Loan C 
3s series A_...May a P7044-1952 
92% series B..Aug 1 1939-1949 
1942-1944 
1945-1947 


Gu Gade SaSeerelESoorda0ase 


we — 
mieiel Oe Lt + Mi to ott to oo be il 
>2 wnuZm 


= 
~ 


1s series M 


Foreign Govt & Municipal— 


Agricultural Mtge Bank (Come 
*Gtd sink fund 68 194 
¢Gtd sink fund 6s 

Akershus (King of Norway) 48.1968 

*Antioquia (Dept) coll 78 A...1945 
*External s f 78 series B 1945 
¢External s f 7s series C 
External es f 78 series D...-1945 
External s f 7s Ist series. _..1957 
External sec a f 7s 2d series. 1957 
External sec 6 f 78 3d series.1957 

Antwerp (City) external 56... .1958 

Argentine (National Government)— 
St external 44s -...-.-.---- 1948 
8 f external 4s 
8 f ext] conv loan 4s Feb_...1972 
8 f ext] conv loan 48 Apr_...1972 

Australia 30-year 5s 1955 
External 5s of 1927 -- . .--..1957 
External g 4s of 1928 

*Austrian (Govt’s) sf 7s 


*Bavaria (Free State) 6 econeen: **: 
Belgium 25-yr ext] 6 4s 1949 


External 30-year s f 7s 
*Berlin (Germany) 8 f 6 4s-_-. 1950, 
External sinking fund43 __ 195%} 
*Brasil (U 8 of) external 88__..1941)3 
*External s f 6 4s of 1926_..1957 
*External 4{ 4 }s of 1927_..1957 
*7e (Centrai Ry) 195 
Brisbane (City) s f 58 
Sinking fund gold 56 


no> 





© peres Sze space Sap eereeeeS 


Bulgaria ate of)— 
Dane 


10-year 2s 
25-year 38 
7-year 3440. henasnbeseda 1944 
30-year 


*Carisbad ean ‘88 1954 

*Cent Agric Bank( Ger) 7s....1950 

*Farm Lean st 6s__July 15 os 

*6s July coupon on 

Farm Sy DE a 15 1980 
*68 Oct cou : 

*Chile (Rep)— Ext ~ rt 78 

7s assented 


O' emeceucrsZzo 
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103. 


Ze &ZOPawD USP aDOOT OCewmrm oFZmcO>ZZ BOOS. KL 


Low 


121.8 
116 


121.8 
116 

~1116.1 
14/103.14 
16 105.16 
«fete 17 





105. 
110. 


106.18 106.21 


1110.11 
110.29 
iy 
1 
1 
1 


26/108 .22 


9 


0 


1 
1: 
1 
1 
l 


2.7 
2.3 
1.4 
1.1 


107.13 107.13 
107 |107 
106.30 106.28 
108.23)108. = 
-|108.2 
106.6 106. 2 
106.8 |106.8 
105.11)105.11 


1109.20 
-1109.2 
106.6 1106.6 

105.24 105.24 


108.2 


ni00. 4) €100 6 


1104.29 
101.29 101.29 


100% 
109% 





Htgh 


122.8 
116.17 
116.5 
103.17 
105.24 
110.29 


110.22 
111.13 
2.7 
3.22 
1.21 
112.4 
109.19 
109.29 
109.24 
109.2 
108. 
108 
107.4 
109. 
108.4 
107 
106.22 
106.2 


1 
1 
1 





| 
110. 12| 
109.13 ‘ 
106.6 | 108 
105.29 3 





109.7 14 
100. 13) 
105.4 29}} 
102.10 70)| 
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| 
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103.4 109 

102.20 108.23 
102.20 108.16 
106.6 109.10 
105.1 109.8 
102,13 107.21 
102.16 107 .22 
106.3 


107.9 110.6 


|| 106.26 109.21 


106 106.27 
105.3 106.15 


106.26 109.17 
100.6 102.22 
104.1 105.18 
101.29 102.12 
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Foreign Govt. & Mun. (Con.) 


Chile Mtge Bank (Concluded) 
Guar sink fund 68 
*66 assented 
Guar sink fund 66 


: 


z<<~ Z>>E>>geae PPSSEETIAZZ pag SESS SES zZ“223>> 
DZmew ZOOMOOMOe. OCOUGU>> rz uypeZtr>zZOuo wtwZz7Z00 


*Chilean Cons Munic 78 
Chinese (Hukuang Ry) 58_...1951 
*Cologne (City) Germany 6 48.1950 
Colombia (Republic of)— 
*6e8 of 192 
6a extl af gold of 1927_Jan 1961 
*Colombia Mtge Bank 6 48 - - . 1947 
*Sinking fund 7s of 1926..--.1946 
*Sinking fund 7s of 1927..--1947 
Copenhagen (City) 5e--------1952 
25 year gold 4s 
$*Cordoba (City) 78 eee 
$*7s stamped 1957 
Cordoba (Prov) Argentina 78. .1942 


Costa Rica (Rep of) 7e...---1951 

Cuba (Republic) 56 of 1904_...1944 
External! 58 of 1914 ser A_...1949 
External! loan 4s ser C _...1949 
4 és external debt 
Sinking fund 56 4s..-_Jan 15 1953 
*Public wks 54s_..June 30 1945 

Crechoslovak (Rep of) 88. -.-...1951 
Sinking fund 8s ser B 


Denmark 20-year ext) 68 


955 
Apr 15 1962 
Dominican Rep Cust Ad 5 4s. .1942 
lst ser 5 a of 1926 1940 
2d series sink fund 5 \s 
Customs Admins 5 s 24 ser_1961 
54s Ist series 


1969 
*Dresden (City) externa! 78--..1945 


*E! Salvador 8s ctfs of dep....1948 
Estonia (Republic of) 7a 19 
Finland (Republic) ext 6s 
*Frankfort (City of) sf 6 4s8_..1953 
French Republic 7 4s stamped_1941 
7 48 unstamped 
External 7s stamped 
78 unstamped 


Gorman Govt International— 

*5 4s of 1930 stamped 

°5 $s unstamped 1965 

*5 4s stamp(Canad’n Holder) 65). — 
German Rep ext] 7s stamped_1949/A O 

*78 unstamped 1949) ..-. 
German Prov & Communal! Bks 

*(Cons Agric Loan) 6%s8_-...1958|}3 D 
*Greek Government s f ser 78. .1964|M N 

964 





' 


Haiti (Republic) s f 66 ser A._.1952/A O 
*Hamburg (State) 6s 1946\/A O 


*Heidelberg (German) ext! 7s "50|J  J\_ 


Helsingfors (City) ext 6s....1960/A O 
Hungarian Cons Municipal Loan— 


1946\J J 

*Hungarian Land M Inst 7 s_1961|\M¥N 

*Sinking fund 7 }s ser B_...1961;| MN 

*Hungary (Kingdom of) 7 4s..1944/F A 
Extended at 4s to 


Irish Free State exti a f 56 
Italy (Kingdom of) extl 78....1951|J D 
Italian Cred Consortium 7s ser B '47|M 
Itafan Public Utility ext! 7s_..1952 
Japanese Govt 30-yrs eget” = 
Ext! sinking fund 5 \s — 
*Jugoslavia (State Mtge Bk) 7e 1957 
*Leipzig (Germany) es f 78 1947 
*Lower Austria (Province) 7 }s 1950 


*Medellin (Colombia) 6 4s-...1954 
Mendoza (Prov) 48 readj......1954/J 


= oeeert 
OS O>OZ>um 


*Mexican Irrigat'on gtd 4}48..1943 | Nn, 


*4\48 stmp assented 1943 
*Mexico (US) ext! 58 of 1899 £.1945/Q J 
5s of 1899 1945;Q J 


ting 
*Assenting 4s of 1910 large 
* Assenting 4s of 1910 smal! 
§°Treas 6 of '13 assent (large) = J 
§°Small J 


Sec ext) s f 6348. . ........1959)/M $ 
sete (City) 78 
series A 


wag Ua az 
O>Om>rorz 


Municipal Bank ext! s f 56_._1970 
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263 
26% 
26% 
26% 
26} 


83 


8244 


63 


535 
75% 


27 
Foss 


54% 


102 


69% 


26 
26 


98 
91 


109 

105% 

118 
*104% 


101 


99% 


101% 


.|| Low 
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For footnotes see page 77. 
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BON . ork Bond Rec d— 
N. ¥. STOCK EX S| Friday, Week's - Continued—P 
Week Ended — 3 = Range or r ‘ age 2 
. > Friday’ 3 ‘ange 
hota 8 — 
¢Nuremb ES| Price |pid @ Asked) 82 —¥ N. ¥ OnDs S| Friday, Wee 73 
urg (City) bomen Jan. 1 . Y. STOCK E ~ Week's 
Oriental Dev extl 68 r w XCHAN Last 
el tuar 68 ----1952|/F A Low H —_— eek Ended GE 4 Range or 
ain ae = ah ene ee SS haben arr os No. || Low High June 30 Ee Fed oe ae 3 | Range 
Oslo (City) 8 f 4348. --—--.--19 1968)/M Wi) 44 bs BANs| 7 16, 1034 | At, & Dan lot 6 ¢e 2 sted] &3|) Jane 
ranama (Rep) extl 6 348. ----1953/3 Di... - a ee aucult, mortgage 4s___----- ests al co [oC No. 
e *Stamped ecececococe 1963 wN| 105% 10514 6 97% 103 A ulf & W I 8S col a 1948|J J 40 41 0. || Low High 
oie mee a Binte oi 702198? am al a . "aL = 106 % tfeAuburn Au Dg +> +See Pixalo” oan H aaif 44 
DP of) extern ----1947|M 8 66 72%| 108 71% A uto conv deb 4% M $ 63% 37% 
Nat Loan ex al 7s.---1959|M S| 9 s. 3 Se 73 uburn Auto conv deb 48(61939/4 | -...- 10415 10 15\| 52 63 
eNat tls f 68 Ist ser..1960 si 9 ea 814 2 5% \y | Baldwin Loco W. gug 5s.___- Hi | ee #20 5 35|| 102% B45 
|| *Poland n ext! s f 6s 2d ser_- JD 8% % 9%) 20 13% | Balt & Ohi orks bo ctmapa-} } een +4 20%] --- “ 
- tise ane be T1040[A © ie ae Sis 1284 *ist mige 5 agente ayuy i940 a ol me RY to ieee I 
|] Stabilization Tasman pooseoties A Ol aa 4l 41} a 8% 12% ean te anton 1948|A O pte 524% 54 6 100 
|| Fret pe ey oa Fie. 194TA Ol. | oni se 3436 13] 26 413s tet degen 5s series A--- val: AO} 5234) 5246 65|| 48% 02% 
Io errant ig a8 oi| scaeebeme sala Ba] a, Gee Hl te gh 
— 50\5 : 70 50 n 68 series C ..._ 1908 — 19 
| Porte Alegre \Casy a) ta eccee 1963|J3 ; 57% 43'5 a3 Hy sere 42 » ecerttieates of deposit ==? JI oD +4 44 18 7 H4 os 
i neat aaa Vig Bae 0|-.---- + tal ts DO 4 i reCordfcates of deposit -—-0" ma 7) 32 is” soi 18 348s 
1] ussia (Free 3....1952;|MN\_____ 11} see Sy 9 : f & gen 5s series F___.1996 ee fe. , 7% 2 
|| abeernal at ea ita S| 9 Hise) al) 998 its ""SCordicatse of depo -- |, iis] 17 tras] 20l| tox zs 
Ce en a 19 a ‘ , le 4 oeskgeanee* 1 23 
ye Qi] tase tse] all aa ro | “SCeraeatn gaol | lf] a Be 
vernal G6.-~.....- 0 oi , os of deposit - . .---- had 
*Rio de Janeiro (City of 1722 }oeaine 8} 1° oe. eel “mie oss | ¢ Certificates of de posit =F Sailka TN] 4635] 4854 ee 14% 
*Extl sec 6% (City of) 88...1946/A 0}... _- 3] Hy 34 7\| 100% + S’western Div eposit..._. 46%| 46% 49 ¢} 54 9% 14 
Rio Grande do Sante th + xs 3 3 30. 31% ra iitificates st mige Sa..1960 KK. Yee G ease 50 o] gex 554 
— ‘ 7% : pos ES Poiee 914 -“--- 
+68 a loan of 1921 - - —— ™ TS AS 36 454 14% | Bangor oe S x wy bene co: 2 a3] 3344 
*7e ext! ee rete. soe’ S 94 91 aa % 13% Con ref 4s took Let 6s_---1943]3 : 2 Ne 44 =, 6 34% “6% 
°78 6-777 771966\M Nl pes, 9% 2 ret 48. anen-------1951|J 4} ----- 10 4 : 38 ‘ 
meus (Cn? on pete > nN; 9 Hae 944) 9 Hs, 18% Battle Crest a Bi o-------5--- 1981 Hi ? ----- 86 =~ 7|| 102 108% 
Rome (City) ext! 6}40--—-- --- an oss" 9 a] 2al| The 1436 Battle Creek & Stur Ist gu 36.-1980/3, A) -...- *82 087 3|| 78 98% 
osaarbrucch Kingdom of) 7o_- 1900) O| 59 | 58% 6334| 120|| 43% 14% | tet a ret be Li BRB Oe WO ool Geed ates 
rbruecken (Ct Sy * ape Oe ieangapast i716 18%] 3 43% 69% | Be ae 948|3 J} 11714] 117% om cue to te 
Sao Pa ty) 6e__ eol-o--|.----- * 18% 34 1 Ividere Delaware cone 3ika.- 174%4| 117% “[ssesll shuns eens 
pA pe fnten de Stew i isxacen * anata 20 |---- + a is eBarlin City Elee Co deb avin. “Toaa|3 » Poooo 134s4 1344 43}| 116% 119 — 
6% ured 8 f___. : oa) pee 21 |---- 1 % Deb sinki ‘0 deb 6s_.1951|\J BD] -_---| 28 | : 3|| 12934 134% 
oon 340 ext! secured 9 f ----- 1952;M N|___- ; 9 19% Hn donee gayaaegay 1061/8 OO oeacaid soon msaonincnall « 34% 
| §e8e ulo (State of) — ott RI ie || 65 143 *Berlin Elec © 68 A es SB iw 305% “3077 
teagan 1936|/3 J 5|| 6% 14% eth Steel cons M 4340 07 63401956|A O| -___- 24 24 sl] 21% 28 
anata ........ 195019 Jl... 2. 13 131% 330 mtge 35s series D..1960|J 3| 106% 27% 28 1 ms 
$68 ext! dollar loan. ------- 1956|M S|. 8% 8% im a Oo ® conv debs_.... ree 1966/4 | 103% ionie 108 44|| 105 108 
SS be Hse | megane iste ipea | 1asis| in34 103, | ata age 195% 
oatakine fe Mtge Inst Spee 7 AO} 17%] 17! 9 | 18 6% = Boston & Maine lstbeA CG... 944|3 D 6) 177|) 96% 10232 
Serbs hing fund.€ 6340~---- 18403 — Eenigtins, ‘mw 21% 59 17% 33° ston & Maine ist bs A C.....1967/08 ae shone *107 % 
88 secured b Movence (Kingdom) cle cic Sacaenal 20% 25% somee é%e ext 33... 1955|MN| ____- 31 —32%\| 37 10654 107% 
79 series B eee xth........ Meal ssi| os: este ete 22% 25 B oston & N Y Air Line lst 48 1961)/A O| 29 3144 32%} 23 24 39% 
“Silesia (Prov ca... 1962/M@N) 22%4/ 21° 22%] atl Shape beaieee cons F Line let 40 1955/7 4 29 | 29° 30% 5 25 40% 
8 asse eee 21%| 20 ty 8 Sdison cons mtge 3s. Js} 53 6 1 7 
*Silesian SS - theetennures Pras r = ------| *25 § 2134) 42)) 15% 35% a Manhat ee ee 3i6--e MN 58 58 Ps ° 5% 10% 
dn oes connie "tae .7 1, -=---|---z|| 25% 33 ye Gu Oe & bob con aot tn_190 sear ~az--, Meee 10) as ott 
y) ef 5¥s-------- 1955|F . Ce eo = 3|| 18 28 pitt Se stamped con gtd 5¢.1941;| MN . 74% 791%| 474 107% 111 
Taiwan Elec P 98)4 9814 no ea 25% 29 B lyn Union El lat g 5a... ..... 1941|\J J 7 37 37% 15 68 82% 
Tokyo City Fa she 1 54s west on ¢ 99 ial] 94” 103 kiya Us Gas Ist NE ® Al “a3 *40 a7) 18 85 rr 
External e 12_...1952|M $| 3814! *51 - en & ref 68 ; _...1945| MN {4} 83% 85% ~~ 3] ) 40 
oceatear dames ita. a oe | sil...) Oe ctl | —gandememees * RON] cuascl 11154 133341 ssl 10604 112 
“External sf 68. enti 80..21946|F Al_...2-| 48 so%, 2) sae Se Buffalo Gen ret be seriea B.__21987 5 DI ons] ‘oa ‘os | 66 103% 112° 
xternal sf 68___---..._-- 1960|MN)_- | 48 48 50% 58 | Buf en Flee 4s series B. 1 olMN| 1034| 10: os | ell 7: 2 
3%-4-4%s ($ bonds of °37 196 fiese=-- *40 1]} 43 5 t Niag Elec 3 series B_1981|F A 103% 104 | 78 72% 95 
eS eee MN). o-200]--- 51 | *BuffR 168 series C 110%] 11 78!| 93 
e ot ---| *4 -|| 4 ‘ och sood 0 BF 104% 
spexternal rendjustment 1079 MN! 393 “a <> qgte>s to Sou 105 rtifie ae es ee 1987 MN ee “100% — ™ eds iVaNe 
ot’ 39%| 393 , rtifieates of depostt =| aos] ----- yu siKl 9% 10° 
meas oeme wnlen|| ox w | a ee gee a a Beg 
4-4 4-436 % conv......1978|3 D|.____- 37% ees oe ones Eee 5% BK C4 40 
3 ext! read)... -- ol--22-] 38° 38 7|| 36 4: Consol 58 4s...---.-- 1952|A O| -___- *5 5M 5% 0 
_ dustert readjustment --~-1964/3 A peed 41 43 a] 38 4236 | Caltt-Orenc mon... eas a a eke a 
ovienna (CH Of) enn "1952|A 0}. $7° saul 4 37 47°" | Camade Son cums en ere 1960|A O| ---_- 378784] 8 a 
eae eigen eae A | AE BE) lesoebeennpneprscgpeee sail wBbae abba ao8ll $a 
8 Asse — essen] cnnce of OE U*% 2%] 10: 56 
Yokohama om oeeeneneneenee 19 ale : 27 37,” "2914| 5 14% 18% ope Nat gold 4% =a 94 "4 + ie 
y) extl 66...... 1961|J D of 20 24 : 14 7: 34 es gold 5e Ba -=an 18S J) 115%) 115% 8944 96% 
RAILROAD AND INDUSTR 55}4| 554 55%) 17 5 35 Ss ee waren - | 1eealA ° 11634] 11634 eT ae tate hanes 
> - ‘ y 257 7 
COMPANIES AL ed Guar gold — worn nn 1970|F A 120 | 120. 120% in aavad Gat 4 
teeAbitibi Pow & Guaranteed eT i 15 1955 3 DI ii7% 11954 120%] 7 tk 121 
Adams Exprese Paper lst 58.1953|3 D Guaranteed gold 4 Seater Q5e\F A +H {| 117% 118%| 27 17% 120% 
Coll trust 48 ce it tr g 4e....1948)M 5 40%| 40% 44! Lag a Northern tre 1951 M s| iis 115% 116 15 HF ts 119 
10-year deb 4 907...-.--- 1947|MD|_____- 100% 100 14 12 40% 67 anadian Pac Ry 2% dot tk 1946/3 J 3 115 115%| 14 4 118% 
Adriatie Elec ate stamped ...1946|F Al 105% 1001% 100% 51} 100 104 Coll trust 44s eb stk perpet|J. J] 72 123% 124 21 112% 115% 
Ala Gt Sou 1 © ext] 78....- 1952/A O 105%! 105% 1¢ ty l 99% 104 5s equip trust eiaaeepamapapag 1946|M $ . 72 74) 65 121% 124% 
lst cons i cons A 5a... “1943 J |~----- 52 s 05? 5) 2}! 100% 107% Coll trust gold 58....Dec 1 1944|J 4] il: - 06% 96 44 . 85 82% 
“on Oe 40 series B----- --- 10431) o| i663 “108% ...--| | 107 66 46 seCar Cent. 4 anes 1954|5 © orig ats: 113%] 10 12 11434 
with Warr assen ap 68...1948|A O 6%} 106 sgasel?"ae 108% | Car r Cent Ist guar 48.._.___- 1980|J J| - 1s 1% «93 42\| 89 % 
Alleghany’ ny pee OS i" 4) 20H) es 38 ro Clinch & Ohio let ser A1982|) | - 7% 60 |---| 40° "0434 
leghany Cory coll rant fa--- 1944 a*gs** so. Sl eS Carriers & Gen Corp deb viccfet04" soz s6]2222]] 108 107 
hn gage 1913 DI 64 | 720 ox) 3) 2 8 ns © Ae cheng il Dan a 7 a 
*5e stamped Pe eaee 1950 AO , | 64 66 14 4 38 85% ec x Corp deb 4\%e vv... 981 A : * 92 6 R5 
onan a Wen ts ae eee Ol “aii . 66%4| 17|| 57 75% ent Branch U P 1 w....1947|J D 43 48 5 4 
All t Ist gu 48_----- Ol ashe “ase gel a 33 t¢Central of stg 4s. _--. 1948|3 D sky 89 | 4 43-52 
Alle Valvgen guar ¢4a------1043 Aol t | So" 5a] all aon tig | Shera: 8 Ga sot 6 So. Hov tee, 3 - tose 15 fl] “9% To 
i ee = wks 1063 2|| 49% 60 Ref & gen 534s series B___- 1945;M | 6! eee > i oe 9% 19% 
Allis-Chalmers Mtg conv 48 - al os | 98 + 108%) Toll 93 100 oRet & gon £0 cartes C sone @OSI O] 8) Sh. OM) “om 12 
conv 48_..- | 94 05 93 1003 as Div pur money « 43... 1959|A © 3 3 5 \% 
*Alpine-Monta 1952|M $| 108%} 108% on a 36|| 88% + Mac & oe Fae eee 9 ..2 we 3 3 3 3 6% 
poh hy og 2 Gtost 7... 1968) 8 & | 108)} 10634 112 °Mobile Div 1 Div pur i Be 1947 ; 3 “4% 736]---- 7% 10% 
merican Ice 6 f Geb S6....... lee ol” iaic| “ai ar e Div Ist g 5s 947\) J . 5 ‘ 
Amer 1G Chen f deb Se-.....- 1953\3 © 5834! 5644 633 -|| 30, 40 Central Foundry mtge 68-.---- 946)5 J ‘ = 2% 4% 
poy Rhy eng edey orga 1949 3 DI. ---- [#102 % on 48K 65% Gen mortaage Seem... 20 1eatlM | ia 7%\|_.-- Bu BM 
Aner Telep & Teleg— Sa Ne] 101 34) 10845 103 96) -- 51) sepa 10354 | Cent bud Gai Int rel 341000 a BM 10 |----0 107 
year sinking func 3%| 103 103%! 1: { 103% | C toc Can let fone. 1951 a) *: PR, il} 42 
So seee Sates Sand 5160.--1988 © «| S2|] 39036 19835 | Cone tittnote Lighs 3540, --..-- 1951|F A ae _|l] 10096 141 
31¢e debentures.......... “1961\A O iil 110% 1113 ; t¢Cent New Eng Is ¥48..--.-- 198aa|A O 1045s0 104%6| 91 105 % 111% 
am T Sa ee a 109%! 109% 6| 67]| 110% ¢Central of t gu 4e..... 1oat|s 112% 112 02% 105 
pay Ae. Ea 5 -cigeals D| 109°] 1o8is 100% 102|| 105% 4 9 Po mr > | pseupndeemeae 1987] a *ié 204 | 31M sa "eee *Eere 
Anaconda Cop Min st deb 446 oo A it jee ieee) Ol ieee ee Power 3Xs...... roR7|s b] 16% 17K 15l| tase 28 
eb 4%8 1950|A 0} 106° 106! : .-e4 4) 9 Epes Perera = 31 ‘ 
pez: ain sf deb 4340 1960/4 0} 106 oo joes 46 So8s E2}/S | Cage Paste iesoet se et 107 107 | 4] 10684 110 
tAnn Arbor Int ¢ dono a 1067| Jan) 2 ™ Fscugh hort fat gu taestana| sO) | on ay 
nn Arbor Ist g 4a -—------ 25 25 4 uaraD ...1954|A O : 5734 68} 
tne Me SES rattle al” | ome ele 2 | See le et 
oreo Bee» og get *94 36: | 7) 30% 42 1c be extended to May 1 194 | 42%) 42% 46 | 20 64 72% 
Atchison To r C (Del)__...1957|4 99% 09 aah = sil 92% 98 “entral Steel let gs f Se S.. MN: : } | % 63% 
FY - hehe y J, 99%) 99 iC | 117)) 96% 101 Certain-teed Prod 538 A--..- ioat|MN| ___- 5054 50%) 2/| 
, 1 eee se08/4 © | 48] 96 101 ay bly aes te ee i 3 
Adjustment G18 40... .- --- see} A, ©) 10055) 10016 11% asall 8 f Geb asco (1985 ae . ‘| 74% 77%) 14) 70 i 
Stamped 49.0 nn = 1006)M NW). *74% (963 | 105% 111% | Cn t Gob 4afe (1088 iasue)....1980 M $| -....| 1043 | ll ; 
— 4s of — eviauanei 1955\J Dl... 93% 93 a ~-sall orne 95% Nb ya ag ot fie eet . S _...-| 103 tod 4|| 100% 104% 
‘ony gold 48 of a og *9814 100 i] ‘ 96 R Dp mtge 3 se se + ee 125% 125! . 11} 100% 1 4 
Conv “eb 4 1960 IT “-<---- OR Qa! we gl Os ef & impt M 3 4s ser r D_..1996 MW 98% am 2 125% | 9 er te 04% 
Rocky etd - Si ieemendl 194%\J eee ae 4) 33])) 91% 99) Craig Valley lst E_...1996|F Al 9 <3 983 99%| 45 % 125% 
eco D ‘ 2%  94%]- 4 | P RE M 98%) 98% p+ 95\% 100 
Trans-Coo Jd Ist 48__._..1965/3 102%%4| 102 103 ae~s ; 89 96 ‘otte Creek Branch 1 ay 1940\J J s 4 99%| 135 9 Y% 
Cal- bort L 1st 48__-- J} 10245] 102% 102% 141}| 99 10: | R & A Divi 0 66.. MEEE 2h cccoclMere<- 109% |. - 5% 100% 
a0 tna & fer baa to.-2 1968/5 3} UE | 1 10234] 3|| 98% ae) meres S..----) 5 pee TTY +g Meg eee 
Ath chan A tat ge Aaa ST pl *lei003. Hissl isll or 11254 Warm Spring V Ist g 58. ---- 1980/3, J} ----- — -...|| 11477 117% 
st cA... o.....- *109% 112% . U8. 2-0- 11m si _..-- enaeeloes 
atti es 5} ------ o93% 94% ----|| 110 11088 éictt:  ae2 *.---- i1¢9%|_--- 104% 111 
General un Ist cons 4s July 1952|M 3} 96 96 96 | 10) 85 94% Chie Burl & Q—Ill Des gs 1949|A O| 8 pt Staion re 
10-year coll tb. A. .1964 <= 82-8334 1051 80% 97 Pianets Devustes Div 3540...1980]2 2) 100 oe 10th SEH ode ht 
N coll gold ja Set 1982 aan sa| 73% 60%) i] 54 a4 tos & ret 4340 cartes B....... 1958|M 8 —M 102% 103 pot PAs Bt 
nt imi 59% 60 4 9'| 64% 79 | Ist & ref Se series A..------- 1977|F A + 3. 98%| 127 9. Ye 104% 
0%) «=—8)| 55 Picea 1971\F Al 94 8744 884 :. 
| | | | y Fee 
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near ne COer ates O88 paws 77. | 





















































= 










































































74 New York Bond Record—Continued—Page 3 July 1, 1939 
z Friday Week's ° Friday} Week" 
BONDS = Last 2 s 8 
N. ¥. STOCK EXCHANGE 3? Sale Friday's E3 ‘Snee N.Y. STOCK EXCHANGE $3 Bale Fridays : — 
Week Ended June 30 =a! Price |\Btd & Asked| 2% Jan, 1 Week Ended June 30 Es Price |Bid & Asi §3 mg | 
Low Htgh| No.|\Low High 
Chicago & East Ill lst 66--.1934)A 0} 112% % 11! ¢ ‘ _ Htgh| No.||\Low High 
seers emer pe ee HRs eS) 812tst Hane HGP] «HR | amare gnaene manne tees fl SENS saacclgl tag 
Certificates of deposit....---..|---- a i 17 16|| 12% a6 pda hse og eee eee ions 1969) 4 J} ------ 106% 106% 104% 106% 
Chicago & Erie 1st gold 5e----- 1982|MN\______ *85, = «90 8134 86 mT phys teins 1969 im. Gar: .. . — ----|| 106% 108 
t¢Chicago Great Weat let 48-..19591M $|i7%,| 17% 19 | 93/| 15% Hts wt ef nat Tit Dee.) 106% 106%} 1)) 1055 107% 
nny yay pel Lake + “| 17% 19 by 24% Stamped as to Penna tax----1951/MN|-----_\*106 | 107%|----|| 105% 107 +4 
Refunding g 5s series B__..1947|3 J|_____- co 9 PS Den & R G Ist cons ¢ 48. . 1936/4 J; 8% 8% 9 39 7% 15% 
*Refunding 4s series C 1947|3 3|_.___- “is” sad... 4% 15 §*Consol gold 4 }4r_._.-.--- 1936|3 J}______ 9% 9%! lil OM 14% 
Sten ean heen nn -tpealee tl a3c| eg eel ial Bee TERE | SOR SRS Wer pra te-hag 1000” f)------ 3 3 | 21) 3 6% 
ist & gen 6s series B--May 1966|J J). | #34 «5 3” S| eae hiees men be is an . a----~ 2% 2%) 12) 2% 55 
Chic Ind & Sou 50-year 4s----- 1956|3 J|_____. 63% 63%|  4i| 63% 75 Be nk pS of Th gy 1978)4 a 5 5%} 42)) 5 10% 
Chic L 8 & East Ist 4%8.-_--- 1969|3 D|------ “11s, 113 lil 1 : & V's Dodge és ctts...-1985)8, 3} ------ #35 = 4%|----|| 3% 5% 
tChic Milwaukee & St Pauli—-—s— | C| oa ee 2% | t¢Des Plains Val Ist gu 4 }48_-.1947)M 8} _____- *30% .-..- ---] 33 33 
oGien 40 cortes A... May 11989/3 3) 22%| 22% 23%] 47/1 19% 28 Detroit F dison Co 4s ser D..1961/F A/_____- 110% 111 19}| 110% 113 
Snctinns tein FH nln fi %S 9% 28% | Gen & ref M 4a ser F----... 1965)A | 110%) 11014 11034] 34// 109 112% 
sGongSaceriesB.-May 1 1960/3 J] 21%) 21% 21%) 8 18 27 Gen & ret mtge 3 44s ser G_--1966|M $|____-- — ---.|] 110% 112% 
Gen 4348 series E---May 11989|J J/------| 229; 24 | 22/| 19% 29 “ae Hen g Se....1996)° = ponnann & + 1 = “ 
° ‘ « s € Se 8 US BUS 38 ~ ow ww we ow SOO 8 ~~~ = 0 coes 
cece he ea tec anh. -19TSlF gl---;:-| 24% 24%] .2/| 19% 2836 | Detroit Term & Tunnel 4348.-1961|MN| 10234) 102 10234) 18|| 9836 103 
Steny oft (....-..- Jan 12000/A O Sod eae : . Dow Chemical deb 3s___-.-.--  f ee 105 105 5|/| 104 108% 
t*Chic & No West gen g 348--1987|M N 12% 13%! oll om 1 % | Dul Missabe&Ir Range Ry 3 3481962)A 0} ------ 106% 106%! 7/| 105 108% 
aaa 1987|M Ni 12% (iskl «(Sil 1oee 6 t§*Dul Sou Shore & Atl g 58..1937/4 J)-.----| *12 14y%/...-|] 12% 19 
cuepa do nou-p Fed tas tax 1087/4 bl----| 1236 126] ail 10°? fee | ete ete tee Be S760 1000)9 9) 200K) BOB BOOK) AA] 10826 11836 
e a1Z q 
sGon 4348 stpd Fed inc tax.-1987/M W)------| 1344 18)4/ 10|/ 10 16% | Bast Ry Minn Nor Div int 4s_.1948/4 O}..---- 105% 106%] 5/| 103 106% 
434s stamped_......------ 1987|M N 12, 1334) 201] 10% 19 | Ease T Ve & Ga Div ist Se_-.-1960/04 0 --..-- 86% 87%! 311 85% 92% 
§*Becured 6%8------------ 1936|/MN|~"i1234] 121. 13°! iell 42 as Ed El Ill (N Y) 1st cons g 56..1995|5 3/---- - - 150% 150%] 3)| 139 150% 
Stet set @ O..--...-- May 1 2037\3 D aa” 6S rn Electric Auto Lite conv 48_...1952 a 1074] 10744 108%) 15)| 105% 109% 
1st & ret 4348 stpd-May 1 2037|J D|_---_— 7, Sut vaal] BFS 39% | Hasta Joliet & Rast ist g Ge....1941) 87)------ =. = 1|| 106 10734 
*ist & ret 4348 ser C-May 1 2037/3 D|-___- As ie >) Mie i Mt MD i! + -5-1 Dll areas 1965)4 0) ------ 50% 55 4) 50% 65 
Conv 4%s series A-------- 1949|MN| 3 3° 3141 56 4 . 5e stamped ._........-.-... 1965|A O}__-_-- *51 2, ee Piece 
24*Chicago Railways Ist 58 stpd 7 : 77 ; 3 5% | Erie & Pitts g gu 3348 ser B...1940|J 4)------ *102 + =102%|----|| 102 103% 
Aug 1938 25% part paid....-./F Aj 51% «451%! «3il 45 OB? beries C 3348-----.------.. . J}..---- 102% 102%) 1) 102% 102% 
t*Chic R I & Pac Ry gen 48... 1988|3 J)-ji3z| 11%, i1%| 15|| 11 18% t*Erie RR Ist cons g 4s prior..1996|/4 J)------ 40 43 | 12) 40° 48 
Certificates of deposit -.--.|_.-- a) 69% 447 10K 16 #1st consol gen lien g 4¢....1996/3 J}------ 15 16%; 27) 15 22% 
§*Refunding gold 4s... ..--- ioasla Ol--a-*| “3st *bxc| az] 12% 784] Conv ds series A.....-.... 9534 O------| 13 13% 25) 11% 22 
*Certificates of deposit. .-..--|-.-- 4%| 4% 5%) 331 4% 8% a es B-..---.-----.-- 1953/4 O} 1334) 13% M4 15/]} 11% 21% 
geBecured 4346 series A-.... iosalus Hee ee : Gen conv 4s series D_..... 1953)A O}-..._.|*.- --- MM f----i] 13 18% 
Certificates of deposit..-----|....|--- > ~~ 5% OB 39 2% | gRei & imp: 5s of 1927_.-_. 1967), Ni 7%) 73% 9%) 76)| 7% 14 
Conv g 4}48.------------- 1960|MN|~~"33z| 212 9214] 20 ‘ 4 Ret & impt 5a of 1930... .- 1975)4 O| 8 7% (9%) 139)] 7% 14 
Ch Se L & Now Ociease 82... 195113 D Hae ao aah of *Erie & Jersey Ist s f 68... - 1955|J J} 38 38 38 8|| 38 46% 
Gold 8%s_.------ June 16 1951/3 D|~~~~~” ons a= © ee ¢Genessee River Ist 5 f 6a -1957|5_ 3} ------ 38 38 10} 37 45% 
Memphis Diy lst  4e------ 1951/3 Dy ____ *49% 62 |..._\| 65 63% N Y & Erie RR ext let 4¢_.1947|MN)------ *88 0694 |----/] 87 90 
Chic T H & So’eastern Ist 66_-1960|J D|~~591z| 591, 63%) 29\| 49 65% §°3d mtge 4}4s..--...... 1938|™ S}-_.--- *6UM% ----- pote secde sents 
TRO GE Binccscccsss Dec 1 1960/M S}______ 50% 50% 1|| 43 654 Ernesto Breda 7¢_._....._.__ o54|F A’______ *42 79%|----|| 67 86 
Chicago Union Station— Fairbanks Morse deb 4s. - - - .. 956/45 L| 10634) 106% 106% 104 107 
Guaranteed 4s. ...--.------ 1944/A © 305%] 105% 105: 5!’ 104 107 | POCeal Léght & Traction let Ss 1943 M S!...--- *102- 102 4'----|| 100% 102% 
lst mtge 4s °-ries D__.----- 1963/3 3) 198 108 4 108 1¢ 8 107 109% Internationa series___.1942|)M S ___--- OEP 6 asses sun 98 101 
lst mtge 3%s series E..---- 1963\J J 107%| 106% 1083 43|| 105% 109% Ist liens ft 5e stamped_..._. 942 OS gee 101 % 102 4 3 100% 102% 
348 guaranteed_-.....---- 19511M $| 1953<| 10534 106 | 91 100% 10634 Ist lien 68 stamped _--..... 1942) S}_____- 102, 103%} 4/| 101 103% 
Chic & West Indiana con 48-..1952|J J) "| “91 92 3y|| 10074 106% | _ 80-year deb 6s series B- -- 1954|J O)-.----| 99 99 2|| 87% 100 
lst & ref M 4s series D...-1962|M $|"~~~~ 92 % 93% 26 88 96% Firestone Tire & Rubber 3%4s_1948 A O| 104? 104% 105% 75 102% 105% 
Childs Co deb 68. ------------ 1943|A O\-"7035| 7034 73%| 21l| 64 70° | spree ee rennin Se. --... 1943|4 J|------ 44 44 1) 35 44 
t*Choc Okla & Gulf cons 5s...1952|M N *| joi. j2%] 13l| 12% 18 Florida East Coast Ist 4348. ..1959|3_ D|---- - - 57% 58 6] 5734 65% 
Cincinnati Gas & Elec 38..-.1966'F A| ~~ 109%, 110% 6 108% 1 1st & ref 5s series A______. 1974," 8) 7% 7% 8%) 52 5% 10 
lst mtge 3 Ks ee 1967) J D Naess ' 11032 lll‘ 4 110% 111% *Certificates of deposit eee eee tinteten ‘mettis 7% 7% 7 5% 9% 
Cin Leb & Nor Ist con gu 48.-.1942/M N)-- *100 ” 100% 103 Fonda Johns & Glov 448... -- 1952 . 
Cin Un Term ist gu 334 ser D -1971|MN|----~"|"11035 ii034|" il] 108° 110% | fkeerOot of elatm illed by owner. |M M)------ reniee a § 8 
Ist mtge gu 3%s ser E_----- 00e Ai ...1313 ©=111 3|! 109 111% (Amended) Ist cons 2-48____ 1982) 
Clearfield & Mah Ist gu 56.-..1943|3 J) ~~~” “41% 75 ‘|  t8¢Proof of claim filed by owner|M Ni) --- - -- me 3%|----/| 2 3% 
paenne 4 7 |----|| 63 3 Fort gortiticates of depostt...--—- a" 3i------ ou : 3%|---- 1% 3% 
Cleve Cin Chic & 8t L gen 48...1993/3 D ‘ Co Ist g 4%s__..1941|9. 4!|------ *100% 102%!----|| 100% 102 
Ret & imp: “tv60 veriea -2721977|3 ee “6668 2\| 83% 27 | Francisco Sugar coll trust 68_.-1956|M WN) -- - -- *38 41% |---|] 39° 4634 
mpt 4}4s series E..--1977|J 3) 46 — ; 49%! 20 
Cin Wabash & M Div ist 4e-1991/3 3| °° [2 *° $378) 79|| 28 63% | Gas & El of Berg Co cons g 5s..1949|4 D/------/*119 128 |----|| 12314 12594 
St L Div lst coll tr g 48..--. 19901M NI-7" 77 gece SE 5634 ~ Gen Amer Investors deb 5s A..1952)F A| 105 | 105 105 1|| 10234 105 
Spr & Col Div 1st g 48....-- 1940|M $|"--"~~ ee als os Gen Cable Ist sf 5348 A_.___- 1947|\5 3j------ 101% 101%] 1)| 95° 104% 
W W Val Div lst g 48.-----. 9 sane oops, 100. | Fi] 88 10036 | Gen Elec (Germany) 7s. ....... 1945}2 J|--.---| 58 58 2|| 49% 59 
Cleve Elec um 1st M 8848---1965|3 3]"jo7iz| 1074 10784|-~ zl 107. 1113 | sping fund deb 6340....-1940/0, 8) 25 | 35 Se 3\) 48° 62% 
Cleve & Pgh gen gu 4e ser B.1942/A O ‘73 oy ‘7% ‘ i i 20-year s f deb 6s_________ giMN| 5: 55 57%} 11 45 59% 
Series B 34s guar....-.--- ee ----|| 106% 106% | ¢Gen Motors Accept Corp Geb 38.°46)F A} 1022%s2) 10222 102!:6) 12/) 1022143107% 
Series A 434s guar......-.- 1942\9 J,---~~~ silos 7 [-77l] goa"” 10837 15-year 3448 deb........._. 1951|F Aj------ 104% 105 33]| 104 107% 
Ser 34s guar......... 1948;MN) pit te a Po 7 14 Gen Pub Serv deb 5 34s... .-- 1939|5 4)------)*- ---- 101}4|----|| 99% 101% 
Series D 34s guar.-------- PETER SSe reese Soden cees 0734 | Gen Steel Cast 5348 with warr-1949/J 4| 60 |, 5834 65 | 46)) 48% 71% 
Gen 4}4s series A.-..---.-- 977\F A| ~~~ eae -<ees te ocnaqesres 3eGa & Ala Ry Ist cons 58 Oct 1 '45|3  J|------|*_ --- 14¥%]----]] 12% 16 
Gen & ref mtge 434s series B.1981|J J) ~~~ a Seen sued] aaces eesde 4¢Ga Caro & Nor Ist ext 66..1934/7 3/------ *12 15 |----||} 13° 18 
Cleve Short Line 1st gu 4}48.--1961/A O| ---” 82% “R2%| Bil “Fou Bde Good Hope Steel & Ir sec 78..1945|4 ©|------| ----- -~----|----|| 37 45 
Cleve Union Term gu 6s.---1972|A O|"aa-"| so 90°] 26) as°* o1e YGoodrich (B F) conv deb 66..1945|\2 D| 103%<| 103% 10344] 64|| 98 104 
1st 6 f series B guar......... 1973/A O| xo + saul 3ill 75 tee Ist mtge 4348..-.-......... 1956|J, B} 103)<| 103:¢ 1044) 123) gs 105 
Ist 8 f 4348 series C__---..-- 107714 ©] Sou) $2, 5h] Be ee Teac | Gotham Slik Hosters Geb Se w w °46)5° 5)------ sy = 5) 83 90% 
Coal River Ry Ist gu 4s....... 1945|3 D "1010534. *"|| 106% 106% Gouv & Oswegatchie Ist 58....1942|3 D|------ 4600. ---- eel eenbe oehen 
Colo Fuel & Iron Co gensf 5s..1943 F Aj” 103! 103%) 4|| 102% 104 Grand R & I ext Ist gug 44s8..1941|/J J/------| ----- ----- ----|| 103% 106% 
coiit income i cicdniannd 1970A O|'-45.| 45 45 | 2il 45 65% Ge Oens  e ou 5e...194715 a pera: "79 “79u|-5)| “731% “ROG 
é 45 2 f ‘ow (Japan) 7s_..1944|F A|------ as 7994 
o & South 44s series A....1980 MN) 34 35%| 18) 33% 47 1st @om ete ssee? a 62 62 ra a2” 73° 
Columbia G & E deb 5s...May 1952|M N 2 2 ‘ ‘ 5 ‘ 
Debenture 5e...... Apr 15 1952/A O od <4 , a oon Pods Great Northern 434s series A..1961|J 4)------| 105%¢ 107 28| 100% 107% 
Debenture 5s..----Jan 151961/3 J| jo1%| jo1'. 1o3%| soll 92% seats General 5 4s series B....... 1952)4 Jj 93%) 93% 95 32/| 88 101% 
Columbus & H V Ist ext g 4s._ 1948/A O al + tte ye} 50 ate ets: General 5s series C__....... 1973|}3 J/------ 874 88%! 26) 81 94 
Columbus & Tol Ist ext 48,...1955|F A)” “Rte -""l] 109% HT he General 4s series D_____- 1976/3 3} 80 80 82 7\| 74% 89% 
Columbus Ry Pow & Lt 48_...1965|MN {0817 108% io9 "is 107% 110% General 44s series E_______ 1977 a | 81 7934 82 28 74 89% 
Commercial Credit deb 3348---1951]A ©} j041;| 104 10424| 59)| 103 105 mtge 49 series G_--71946|J 4) 93%) 93% 97. | 108)) 88 10314 
133¢8 debentures. -........ 1943/3 D| 1001841 100" 101°°| 6l| 10010886 | Gam wae semerice H---... 1946|3 3} 86 | 86 8794) 108!) 7836 94 
Commonwealth Edison Co— - as 28103 4 Gen mtge 3%s series I______ 1967/3, 3} 724) 72% 74 28// 66 81% 
{let mtge g 4s series F_-..-- 1981|M 8 104°5,6108 Green Bay & West deb ctfs A__..-. ae *53% 60 |----|| 53 55 
Ylst mtge 3%s series H____- let alata apelin cone “-""ll 104 ttt: Debentures ctfs B_....._.______ = 54% 5%| 22 5 7% 
ist mtge 3 }4s series I... 1968|3 D|"ii93z| 1093, ii0%4|""45|| 107% 11154 | Gui Mob & Won teu aaze Bo a an--"-** *103 0 -----|----|| 103 1033 
Conv debs 3 }4s-.-......... 1958|3 3} 113° | 114. 11834] 491/| 105% 11838 Gulf Mob & Nor Ist 5348 B__.1950|4 Q|------ *74 81 |----|| 73 81 
3s (int waived to and including " Gugt Inte Se series C-......- A O}.....- 7576 69 79 
May 15, 1939).......... 95813 3] 1149] 114 118%| oll 104% 1183¢ | ae Gute island RR— . 
Conn & Passump River Ist 48..1943/A O 98ic|__. 891% 89 4 Ist ref & Term M Se stamped1952|J J|------ *85 97 |----|] 85 91 
Conn Ry & L ist & ref 434s....1951|3 J|-~-- STUB eet 777H] 19080 21800 | eer meneee Staal of 4360... 961/4 O}------| 94% 95 6]| 92 96% 
be ye pata _ mes oe” tags 3 ries Gulf States Util 4s series C__..1966|4 ©} 106% 0} 106%6 10672) 32)) 106%. 110 
Conn Riv Pow st 3%s A... 1961/F A|_-- ~~~ 107% 108 6l| 107 110 *Harpen Mining 6a_--.._..... 1949|3 J|------ 40 40 10)} 38 40 
Consol Edison (N Y) deb 3%{8.1946/A O|. 105 1c 105% 57I| 103% — Hocking Val Ist cons g 4%s__.1999|/J 4J/------ 121 121% 3/| 117% 1225 
3 34s debentures... .......... 1948/A Ol jo6iz| 106 10614| 991! 10514 108 Hoe (R) & Co Ist mtge_____.. AO} 70 70 73 24) 67 77% 
3 }4e debentures... ......__- 1956|A O ‘| 10614 106%] 2oll 10434 108 | sean cUmatontc Ry cone g Se....1937 MN 31 | 31 32 3i] 253% 39 
8 48 debentures._.-----__ 1958/3 J|---~~~ esi? teeitl sell inane ie Hudson Coal Ist s f 5s ser A_..1962)2 D| 3334] 33% 34%] 60) 28% 36% 
Consolidated Hydro-Elec Works | | ~~~ % 4 - 5% 109% | Hudson Co Gas Ist g Se....._. 1949|M N/_.__-- 128 osnal ---||} 124 128% 
of Upper Wuertemberg 7s...1956|3 J . - 18 225g | Hudson & Manhat Ist Seser A-1957/F A} 45 | 4776 48%) 105]| 4326 51% 
Consol Otl conv deb 3348... -- 19613 Dl -i6aiz| 163°” 122. |"“éall adore 10575 | mm AAUstMeRt Income ba-Feb 1957/4 O} 1324) Toi 184) TH tase ts 
*Consol Ry non-cony deb 48..1954|J J ‘| "1010 3}) 10074 105 %4 | Tilinols Bell Telp 3348 ser B..1970/4 O|----.- 110% 110%] 17/| 110% 112% 
Deben 48 1955|\3 Ji- 7 10% 10 : > 10% Illinois Central Ist gold 48___.1951/5 J} 903s) 904 92% 5|| 87 91 
1955|A O|- ~~~ a. 13s 1B36 | Ist gold 3340... _-- 1951/3 J] 87 ; ww 1] 83% 87 
956/3) J) _- . oe 44; is” inet 3}s....- sesuie Si------ 87 -zz-- coool cccce conse 
2 sgn asus ge (la . = sterling--....... 1951|™ 8|-.....|*- CO SSE peesapeine 
Consumers Power 3%s May 1 1965|MN “i077 a” ont 6 a DT Collateral trust gold 48..... 1952 < aa 51 51% 13 46% 63 
ay 1 1965 MN 106%} 106% 1063 32 105% 109% Refunding 48..-........... 1955 M NI... --- 50 52 20 47 62 
1967|M N #1093 : 10734 110! Purchased lines 3 4s. ....... 1952|J_ 3]------| ----- ----- ----|] 42% 52 
ist at seeeceeneee= 1970|M N| i093] 10914 ii0%4| ial] 107% tf en Oe O...- eeal-"sa""| ga 0 bese] 118 gaP* SOK 
e aa SRE: » : 4, pad | Pes ee ee, Be ees « ao 
aaconeneaa ao 106% rat 108 7 103 54 1094 40-year 4%s__...___ 1 1966|\F Aj 43 42 46%| 84i| 39 16% 
1943/3 Dj 99° "| 99% ~99%| is c. eo ty, Cairo Bridge gold 4s_____ ~--1950)J B)------ *..... 80%|----|] 81% 83% 
Continental Oil conv 2%s___.1948|J D| 107 107 108 4 71|| 105% 109 16 Litehfield Div 1st gold 30...1951/2 3)------ “ae en a 
deb 1951|F Al_ 103% 104 “3i| 102% 10032 v & Term g 3348..1953|/J 3/------ *..--- 6434/----|| 63 65 
ao "22227] 10512 105%! 111] 104% 106% Swe tones an , mene ' oe oersi----] 4636 46% 
8 y} ---1951/5 J/------|*----- SEPbI==4E coone sume 
ba Nor Ry ist 648......-71943|3 D 3300 + Hf! al sees 99% Gold 840 annie -=-1961 3 : a Pococe 63 |---- 63 
J 3 ‘ Py, : p € 3348.-.1951|3 J)------| ----- ----- BOSUl anes oneth 
A extended to 1946...|J D) 4014 t035 were a 34% 33s Western Lines Ist g 48......1951|F Aj------ _ eae 70 |----|| 60 61 
<<o<< JI oD —— =, t 
lat & ret3 3481900|4 | i083] 108. 109 |"~ia)| 10794 110% 
1943)}MNi 53° | 53. 57 
7 | 77|\| 52% 70% 
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Volume 149 New York Bond Record—Continued—Page 4 75 
3S _.) Friday Week's Friday Week's 
¥. arenes £3] Last | Range ” : Range BONDS 53 Last | Range or : Range 
MN. ¥. STOCK EXCHANGE | ¥5| Sale 3 Since N. ¥ STOCK EXCHANGE | $$] Sale 2 3 Since 
mA.) Price |Bid & Ys aked Jan. 1 Week Ended June 30 mA] Price |Bid & Asked) & Jan. 1 
Low Htgh\ No.\|Low High Htgh| No Hig 

Ill Cent and Chic 8t L & N O— . n ‘ McCrory Stores Corp sf deb 56.1951, MI Nj ___-__ *10634 107 |----|| 105% 107 
Joint lst ref 5s series A..... 1963\J Di 47 47 5054] 51 43 60% | Maine Central RR 4s ser A_..1945/J D/__-___ 72 72 2i| 67 72% 
lst & ref 44s series C_.....1963/J D) 42 41% 4534] 30]) 40% Gen mtge 4}4s series A___-_- 960\J Di 4444) 44% 44% 51] 391% 51% 

Illinois Steel deb 4%4s___...--. 1940/A O}____-- 103% 103% 5 103% 105 Manati Sugar 4s s f_____ Feb 1 1957|M Nj-__- -_- 27% 29 11 23 33% 

*Ilseder Steel Corp 6s.....--- 1948|F Aj_____- 39 39 3}} 32 41 t*Manhat Ry (N Y) cons 48..1990/A O} 55 53 59 |1323]] 26%% 59 

Ind Bloom & West Res 6.25 , , eee *.-... 100 |----|]} 95 99 *Certificates of deposit....._. ae ee 51 5634] 88i] 24% 56% 

Ind Ill & Iowa Ist g 48____._--. 1950)J Jj_.---- *55 70 |----]] 64% 70% ~~. .. | ant venceeny 13/3 D) 31 31 33%] 140]] 17% 33% 

t*Ind & Louisville Ist gu 48...1956/J J)__.-_- 7s 8 fica S 1034 | Manila Elec RR & Lt sf 5a_..1953|M S}_____- *89 95 — 2 | 82% 

Ind Union Ry 3s series B..1986)M S}_____- *104% -...- -|| 104 104% | Manila RR (South Lines) 4s__.1959|M N}_____- *6344 79 |----]] 81 83% 

Industr’al Rayon 44s___---- 1948/3 3} 94%) 94} 96%%| 28|| 90 97% | 3*ManGB&N W Ist 3s...1941/3 Jj__---- *8 te Re eer, Lv 

Inland Steel 3%s series D_--_- 1961/F A| 108%] 108% 108%] 18|| 106 109% | Marion Steam Shovel sf 6s_...1947|/A O|_____- 74 74 1]} 72 87 

tInterboro Rap Tran Ist 58...1966;3 J) 558 56 60% 290 50% 70 Market St Ry 7s ser A___April1940/Q J} 50%] £0% 50% 1 39 54% 

Certificates of deposit. ------ a eee 553s} 25|) 50% 68 | Mead Corp Ist 6s with warr..1945|MN/ 104 | 104 104%] 11|| 101% 104% 
CORD ET Dia nscccccssecccs 1932)A O} 32%| 32% 35 | 441 27 43 Metrop Ed Ist 4 }4s series D___1968|M S|____ __ 109% 110 18]| 109% 111% 
§¢°10-year conv 7% notes...1932)/M $| 56%} 56 59%] 216]) 60 68 Metrop Wat Sew & D 5%s__..1950/A O} 100 99% 100 51] 95 1 

*Certificates of deposit....... aeoel OO 55 57g 6 51 66 3§*Met West Side El (Chic) 48.1938|F Al -_-_-_--- 8% 8\% 5 7 8% 

Interlake Iron conv deb 48....1947/A O} 7934) 7934 80%) 14 89% | *Mex Internat Ist 4s asstd....1977|M S$) __---- *lg % % 

Int Agric Corp 5s stamped_...1942)/M N| __---_- 103% 103%) 27 095 103 4 4s (Sept 1914 coupon).....1977|M $j -_----- ee a eee. a: 

t¢Int-Grt Nor Ist 6s ser A-...1952/J J) 11 1034 13%] 91 20% | *Miag Mill Mach Ist s f 7s__..1956|3 D! _----- ore 33 |----]] 30 30 
*Adjustment 6s ser A_ _July a mw O....--| 2. 25s] 30 1 % 4 | Michigan Central Detroit & Bay 
1st 58 series B_.........-.- 1956|)J J 9% 9% 9% 1 9% 20 City Air Line 4s_....__.. 1 ° 99% 99% 21] 89% 99% 
1st g¢ 5s series C__..-...-.- 1956\J J 8% 83% 8% 3 9% 20 Jach Lans & Sag 3}s__._.- 1951|M $]_____-}*____- 6 nds pes Dp aeeerner ee 

Internat Hydro El deb 68_-.--- 1944/A O} 83 2% 86 37 72% 87% Ist gold 3}4e.............. 1952;MN| 94%) 94% 94% 4|| 90% 97 

Int Merc Marine g f 6s_-_..-_-- 1941};A O} 52 52 56%] 20 48% 60% Ref & impt 4 4s series C_...1979|/3 Jj__---- *50 72 - 72% 76% 

Internat Paper 5s ser A & B...1947|3 Ji 97 97 98%} 13 93 100 Michigan Consol Gas 4s. .___- 1963(/M S| 10044] 10044 10144} 139]] 100% 100% 
Ref s f 6s series A__._._-.-- 1955|M S| 88%} S88 90 17 82% 94% | t¢Mid of N J Ist ext 56_.____. 1940jA O}__----| *1] 13 aa 9 14% 

Int Rys Cent Amer lst 56 B...1972;|M N| 80 80 S334} 18|| 7634 83% | 3¢Mil & No Ist ext 4348_.._... 1939|/J3 Dj__---- 45 45 2'| 42 50 
let lien & ref 6}4s_-..----.. 1947|)F Aj 92 93 97 14]} 883% 1CO WEIR O00 OD. nn cantneoaunn 1939}J_ D}------ 20% 20%) 2] 20% 32 

Int Telep & Teleg deb g 4348..1952/J J) 57 57 63%] 69 53 71% | ®Mil Spar & N W Ist gu 48___1947|M S|_____- 11% 12 4 8% 17% 
Debenture 5s_...........-. 1955|F Al 60% 60 34 6644} 69 56 75% | t*Milw & State Line Ist _— -1941)3 Jj__---- eerie 78 J-o-- 28% 31% 

3*Iowa Central Ry Ist & ref 48.1951|M 8) --- - -- 134 134 2 1% = t*Minn & St Louis 58 ctfs..__. 934|M Nj ___--- 6 6 1 4% 8 

lst & ref gold 4s____.._... 1949|M S}__-..- *1% 2%]---- 1% 3% 

Seams 2 Eaoghin Stoel scodsci9en| B<-2—| Se Sas] Hl BBag Ga] SRM Remar we A—ageaa eho) is Aa) 

on iA VOL WE Di. ...-- Ve : va | ‘ 

Kanawha & Mich Ist gu g 48..1990}A O}__.___| *85% 90 |__--|] 79 85% S00DE Ot F & OS Md con pts int ou Oe P| 6% 6% 7M| 15 55% 8% 
t§*K C FtS & M Ry ref g 48_.1936/A O| 24%} 24 26%} 44 24 36% . ¥  % Saeco 1938|J J 4 4 4 4 6% 
*Certificates of deposit.......-- —| 23 25 4 23 35 §*1st cons fe gu as to in ---iGae 2 eer 6% 6% 3 6 9 

Kan City Sou Ist gold 3s__._- 1950/A O| 67%] 67% 68%] I8]] 65 72% Ist & ref 68 series A_..._.- J J 1% 134 1% 1 1% 6 4 
Ref & impt 58_.......-- Apr1950|\J Jj 67%) 67% 69%) 38]| 56 71% .. \, seg 1 M S}__--- *1 14]---- 1% 2% 

Kansas City ‘Term Ist 48___... 1960/3 J} 108%} 108 1¢9 44|| 107% 109% *lst & ref 54s series B J J} 66%) 66% 68 6 64% 69 

Kansas Gas & Electric 444s...1980|}3 D) 104%4| 104% 104% 8}; 103% 107 t* Mo-Ill RR Ist 5s series A_..1959|3 Jj__---- 62% 66 16 45 72 

*Karstadt (Rudolph) Ist 6s...1943|/M N)---- -- Piss 28 4] --- 284 36 Mo Kan & Tex Ist gold 48__..1990/3 Dj 33 327 36 44|| 32% 51% 
*Ctfs w w stmp (par $645)_.1943]___._|_____- 16% 16% 1 16% 17% M-K-T RR pr lien 5e ser A_...1962|/3 J) 2034} 20% 23%) 46]) 19% 387% 
*Ctfs w w stmp (par $925)..1943)M N|_____- *16 pat oa 19 40-year 4s series B.__..._.. 1962/3 Jj} 18 17% 20 16]| 17% 382% 
*Ctfs with warr (par eeeten St 7 | a ~~. 7 27 Prior lien 4 }4s series D__--- 1978/3 J} 20%) 19 20%} 31] 19 384 

—_ = ¥) — ae O. eed oo po ba : 99% A 1 100 28 ws sa *Cum adjust 58 ser A....Jan 1967|A O 6% 6% 83 44 6% 17% 
entucky Cen gold 48_....1987)J J)_._--- ae ee 

Kentucky & Ind Term 4}48...1961|/3 J}_-___- *__ |, peepee t*Mo Pac Ist & ref 5a ser A_...1965|F Aj 14 14 16 14] 12% 21% 
eee ff = *7234 79 4] ---- 72 77 Certificates of deposit.....-- ecco] .a---- wt’), err ----|] 15 20% 
ih Pipeline RLS Seens Ji.....- *60 oC at Penne: CE St arncneranced 1975|M 8 34% 3% 3%| 47 3 6% 
4\%s unguaranteed___.....- 1961/3 J}__.--- *81 95 ‘ aimee wii 1st & ref 58 series F_._.__- 1977;|M SS; 14 13% 16 131 12% 21% 

Kings County El L & P 68....1997|A QO] ____- *167 SS: *Certificates of depuslt--.----- ==--|----- 1444 146) 4] 12% 20% 

Kings County Elev Ist g 48._..1949/F Aj_____- 85% 85 1 79 88% 1st & ref 58 series G____... 1978|M 14 14 16 23 12% 21% 

Kings Co Lighting Ist 56....-- 1954|/J Ji__-__- 105 105% 6 98 105% *Certificates of deposit......- Pe *13 ers --- 12% 19% 
Net & rel 6346. cccccccccee 1954/3 3} 107 107 107 1}} 103 108% *Conv gold 5M4s_-.-.....-. 1949) MN 2% 2% 2%) 20 2 4% 

Kinney (G R) 5s ext to.._-_- 1941|J Di_____- *984% 102%]----|} 95 98 lst & ret g 5s series H_____- 1980/A O} 14 14 16} 82]| 12% 21% 

Koppers Co 4s series A__...--. 1951|M N| 103 102% 1€3 109 99 103 *Certificates of deposit._....- es er 14% 14% 1 13 20% 

Kresge Foundation coll tr 48..1945|J J). - 104 104 31] 102% ee 1st & ref 5s series = nianieere 1981|F Aj 14%; 13 16 16 129 12% 21% 
34s collateral trust notes._..1947/F A/ 103%} 103'4 102%] 24/]| 100 104 *Certificates of deposit._....- cepahossccet SIR _ -- 12% 20% 

t¢Kreuger & Toll secured 58 §*Mo Pac 3d 7s ext at rt _- 1938)M Nj - - - - -- *67\, 70 --- 65 69 
Uniform etfs of deposit.-..-- 1959|/M S/____-- 11% 12 22 7 13% mM nile & Obie RR 

obile o RR— 

§*Laclede Gas Light eS AO} 88%) 88% 89 2 79% 91% *Montgomery Div Ist g 56..1947|/F Aj..----| 20 2C 1 15 22% 
Ref & ext mtge 5s... .---..- Bee Ol..---<1%-2--. OB... 87% 90 *Ref & impt 4}4s.........- 1977|M $| 25%) 24 25%) 56]| 17% 29% 
Coll & ref 54s series C F Al 55%! 54 57%) 391) 45 58% §*Secured 5% notes_......- 1938|M $} 27 26% 28%] 41 19% 34 
Coll & ref 544s series D FA 54 53% 55% 7\| 45% 658% Mohawk & Malone Ist gu g 48.1991)M $/------ * -- 44%]---- 45 55 
Coll tr 6s series A.....- « F Al 42 42 45 6]| 42 51 Monongahela Ry lst M 4s ser A ’60|M N| -- -\*105% -.----|-- 102% 106% 
Coll tr 68 series B.....--... P Masecaee, 45% 5}) 41 50 | Monongahela West Penn Pub Serv ’ 

Lake Erie & Western RR— 1st mtge 4}48..........-... 1960|/A QO} 109%4| 10934 110 44|| 107. 110% 
5a 1937 extended at 3% 0. 3 Ji| 66%) 66% 66% 4 66% 75 6s debentures__............ 1965|A O 10634] 106% 108 34]| 100% 108% 
FO | ae at  Mivees * 66 4] ---- 63 67 Montana Power Ist & ref Sizeciees JI Di 99%] 99% 100%] 185 96% 101% 

Lake Sh & Mich So g 93400771997 if eee 85% 86% 6 84 90 wy ry) ty ee 4 S 99 99 99 - 90 72% 

Lautaro Nitrate Co Ltd— D af _ ¥ ae 1 enae-f*.---- 765 -- 
1st mtge income reg_.----- 1975] Dec} 26 25% 26%] 26]| 21% 27% Gen & ref s f 5a series B___-- 1955|A Oj------|* 73 . 67% 67% 

Lehigh C & Nava f4sA-....1954)3 J); 55%) 55 57% 51% Gas 3 sak 0 | Goan antes O..-tSeaE a eee --- cool] seaue oe eae 
Cons sink fund 44s ser C...1954|3 J)___- 51% «60 _ 52 64% Gen & ref s f 5s series D....- 55/A O}..----|* - 75 ==1] cosce esses 

Lehigh & New Eng RR 48 A...1965)A O} 8&5 88 8814 7 84% QI Morris & Essex ist gu 334277200013 Di 39%) 39% 42%) 33 39% 656% 

Lehigh & N Y Ist gu g 48.-.--.- 1945|M $/_._--- *32 92 oe 31% 39 Constr M 56 series A....... 1955|M Nj --- - 40% 41 11 39 54 

Lehigh Val Coal Co— Constr M 4s series B___.. 1955|M Ni 34%] 33% £35% J 7] 33% 49 
CS  — *35 ee Mountain States T & T 3{s8_.1968/3 D; 109 109 109% 30]}} 104% 110% 
@lst & refs f 56............ 1954| F ; *26%% _.. ° 20 23% | Mutual Fuel Gas Ist gu g 58_..1947|M Nj--.---|*116}¢ - --- 114 115% 

59 stamped__.._......-- | ER ARETE *23 29%!|..-- 23 30 Mut Un Tel gtd 66 ext at 5%-..1941;M N/------|*_---- 99 4! --- 97 100 
lst & refs f 5e........-... 1964\F A|__.. 30 30 2 16% 30 Se 

5s stamped____....----- 1964]__..| 25 25 25 3}1 24% 25 Nash Chatt & St L 4sser A....1978|/F Aj 65 68 69 | Ii}! 68 72% 
*lst & refs - SERS ESeers 1974\F A; 30 28 30 13 16% 30 Nassau Elec gu g 48 stpd.._... 1951|/3 Jj------} 42 43% 7 29% 46 

OO, 1974]_...| 23%] 23% 25 10 22 25 Nat Acme 4 a extended to__..1946|J D)- *102% .----|----]} 102 102 
*Bec 6% notes extend 00.2 - @isecsae 45 45 1 30 49% | Nat Dairy Prod deb 3%: w w..1951;M N/ 105%4/ 105 106%} 55|) 102% 106% 

6s stamped____.__.____-1! 2! ee 38 38 1 38 38 Nat Gypsum 4s 8 f debs_...1950|M N/|.-.---| 105%¢ 106 104% 106 

Leb Val Harbor’ Term gu a7 221084 F Al-- 44% 45%) 13], 40 56 National Rys of Mexico— a 

°4 4s Jan 1914 coupon on...1957/J J3/------ ot, Ve conll sccee aceee 

Leh Val N Y Ist gu 4s....1940/J J3/------ 46% 46% 1 44% 52 4s July 1914 coupon on..1957|J 3} -- od. Me -- 4 % 
44s assented__...........-. 1940/5 J}.- *40 60 |--- 45% 62 ¢4%8 July 1914 coupon off..1957|/J J} -- sae -- eases cogen 

Lehigh Val (Pa) cons g 4s- MN 15% 616% 6}| 13% 21% ¢ Assent warr & rcts No40n '57|J J) ----- % w%| 2 - o 

@4s assented_..........-.-. MN|_. 15% 16%] 17 13 21% 4s April 1914 coupon on__..1977|A QO} - *Y% -----|----]] eonce oneee 
General cons 4s MN *16 ” > By 13% 22 4s April 1914 coupon off...1977|A OQ) -. a. a - 4% % 

4 4s assented..........- MN *14 18% 14 21 Assent warr & rcts No5o0n'77\|A O|-- *14 1 és % 1K 
@General cons §s.........-- MN *17% 21%)-- 16 22% | Nat RR of Mex prior lien 4 Ks— : aa 

5a assented__........--- MN *17% 20%]--- 154% 22% $*Assent warr & rcts No 40n 26/3 J|---- % wl 12 4 1% 

Leh Val Term Ry Ist gu g 58---1941 AO *54%4 57 * 55 58 48 April 1914 coupon on__..1951/A OQ} -- *M% 2----|----|] ence ennee 
iS 1941/A O 54% 56 7 54% 61 48 April 1914 coupon off...1951)A OQ} -- *% 1\4]-- -|] aenne encee 

Lex & East ist 50-yr 58 gu...1965|A O 117% 117%] 11] 112 118% *Assent warr & re*» No 40n’51/A O M4 6 4 

— & Myers Tobacco 78...1944)A ©} 128%} 128% 129%] 37 ia73 H +44; National Steel Ist mtge 3s. ...1965)A O| 10134] 101% 103%) 105] 101% 103 % 

Se ES 1951/F Aj 120%] 130% 130%] 27 7 0% ; ‘ 

Lion Oll Ref conv deb 44s.-.1952/A O| %6 96 97 4 96 99% | t¢Naugatuck RR Is! g 4s_.-.-.-. 1954;|M N/___-_-- *38 70 ee 

Liquid Carbonic =. debe. 71987 3 Di-_- 108% 108%} 20]| 107 110% | Newark Consol Gas cuvs 56...1948/J D *125 an —= 132% 195% 

Little Miami gen 4s series A_..1962|M N)_- - ea 107 107 t¢New Bagines | ws ever 66...1945|J J|_- *20 24 4] - -- 20 27% 

Loews Inc s f deb 34s____---- 1946/F A| 102 | 102 103%] 64]] 98% 103%] Consol guar 4s_........... 1945|J J} -- *21 25 |----|| 20 27% 

Lombard Elec 7s series A..... 1952/3 Di) 5E%| 55% 56% 5i} 49 56°4 | New England Tel & Tel 58 A..1952|3 D)- 127% 127%] 12]) 124% 128% 

Lone Star Gas 3s debs.--.-- 1953|F Al___- 109 109% 4}} 104 109% lst g 448 series B___.....-.- 1961|M N/ 128%] 128% 128%] 10]]) 123% 128% 

*Long Dock Co 3%s ext to...1950/A O 5 *61 70 ; 62 68 N J Junction RR guar Ist 48..1986|F A|-- - ~~---|--. 73 73 

Long Island unified 4s.....__- 491M 8S : *8244 91 %]---- 81% 84 N J Pow & Light lst 4}48..... 1960)A O/......| 10744 107%) 30 106% 109% 
Guar ref gold 4s_......._-- 1949/M S| 86 86 86%| 22]| 80% 86% | New Orl Great Nor 5s A...... 1983|3 3} 70 70 70%) 14) 65 75 

stamped._._........ aaa = *86 88 ---|}| 80 87 a 2 ae 
" “= ars rao | ROSA wseehans sees wee Sl------ Se%e saoisl sal aod ase 

wae Co deb 78....... 44\A O 128% 128% 4} 127% 12 New st 5eser A.. . 5% iM 

Lcooe ted ote leeesee F Aj 128 128 128% 8]} 122% 128% lst & ref 5a series B_...-...1955)3 D) 105%| 105% 106%) 21 102 106% 

seubiens % ib lst 5a ser A_.1969/3 Ji 83%) 83% 84%) 27 75% 90% | New Orleans Term Ist gu 48...1953/J J|-.---- 67% 68 9 58 74% 

Louisiana Gas & Elec 3 }4s_...1966|M $j - --- 108 109% 31,108 110% $090 O Tes & Bex 8-0 tne Gs... 28578 = *28'44 29 wan 23 34% 

Louis & Jeff Bridge Co gu 48..1945|M 8} - 108% 108% 1]] 105% 108% ee t. —_ > oo 1954/A O}_..--- ~ 7x ee 244% 4 

Loulsville & Nashville RR— *Certifica’ leposit......- Seal Samp R : ; wii 
Unified gold 4s____...____. 1940/3 3] 100%] 100 100%} 135], 99 101 “1st 56 series C..........-.- 1956|F Aj... --- a2 32%) 6) 2446 36% 
Ist & ref 5e series B__.....- 2003|A O}__-- 96 96%) 11} 91 99% *1st 4348 series D........-.- 1956/A F)....-. 30 30 5}} 24 35% 
lst & ref 4}4s series C______ 2003/A O|___. 90 91%} 41 84% 93% *ist 5348 series A__........ 1954/0 Aj._.-_-- 33 33% 2|| 24% 39% 
lst & ref 4s series D______.. 2003|A O|___- 83% 83% 4 80 89 4 *Certificates of deposit. ..-.- a wit 33 |----|| 23 34% 
lst & ref 3%s seties E_....- 2003)A O} 80 80 81 20 “ 

Paducah & Mem Div 48....1946/F Aj..._-- 100% ia 5 HF | . 
Louis Div 2d gold 3a... 1980|)M 8 *86% 7 send 
Mob & Denes ist g 4}40-...1945/M $ LORS 11036 ae 3 = ”s 
y joint Monon 48...1952)J J)....-- *7 79%] ---- ! 
Atl Knox & Cin Div 4s__._- 1955;)MIN/_____- 106% 106% 1}} 104 106% 
* Lower Austria Hydro El 6 }48.1944/F Aj____-- a) ee woes 22 24% 
i Fer tootnotes see page 77. 
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BOND “ery 
N. Y. STOC s S| Friday 
a. >K EXCHA M4 ~ Week's 
Ay ye 3¢ Last | Range or | & rr 
Newport & C } —&.| Price | Bid oy 33 | _— 
Bdge Seno BON = 
ep it hiv gen gu4}4s-1945)J + pony ead N. ¥. STOCe EXCHA Z| Friday Week's 
Het & impe 4346 02 ot) Meee. a eek Ended June 30. 3 foe | Pride | 2 | Se 
Ref 8 series -z2sc|--2-|| 100 , =a! Price , Ra 
Ree oO sors 41 ee o Penn-Dixie pata! —— Bid & yr 33 one 
Y Cent & Hud 4s ) 48% 8: 71 82% PaO Glass Sand lst 68 A_..1941 ate Ren Jan. 1 
Debenture iver 8348" 221907/3 3 oy Sr te Se . Ohio & Det nd ist Mt 4348--1000|). B yee no, High| No 
& impt 434s ser A___- 194 77 a 58%) 5 50% 69% | P hd B se A_197 106% 6 99%] 10 Low Hh 
Lake Shor ia ser A__---- 2\3 J 77 79 52|| 544 ennsylvania P & L ist 4) 7/A O %| 106% 106% 93 
e coll gold 34s... 201 oeees 73 9% 4 77 P&L ist4s__. 1981/5 Ji_..... , ‘) 8 100% 
Mich Cent hy gold 3 e-- aise O| 44% Ht: 74% 58|| 76 ean Pennsylvania RR L sss Stan. 3008 > _-e big 98% 2 105% 107% 
my Cee & gold 3540....1908|F a 2 — o- me Consol gold 4s cons g 48..--1943 SS} 105 eeree seaeal* 93% 99% 
548 series A 60 a 62 4% 62 sterl stpd dollar. May ‘ glee 105% “25 95 
* ru 34 % pd 4 --1948 -- 108% 6} 8: % 
Bal Se series Go-ooooooawctgralae ) Gls] ial) Bs BK Gen mege 380 serie C.~---1070 maf ass 2,| 1orss loss 
iene So rec a= igrsiMt $| 43'<| 43% asxl aaa 30” — repeal O| aiid] |Site | 835 ol] $30, 1a 
tart 7: ty \4 4 71 a... 1965|3 D| 9932 ' | 27 2% 
m+. hs. A yy Ae | an on 4} 127]) 39 % | Deben es B S aiv-sccas TEE 7|| 84% 
ect 1st mumps | ROR 81 73%) 15 5934 ture g 46.........- 1968 9954| 99% 9%4| 16 % 90% 
Ist guar 58 gu 4s A o % 81% 65 83 General 4 348. - - J D} 105 9% 99% 115% 120 
N Y Dock series B. ~---1953|F Al 104% 58 . 9|| 77 3% Gen 4s series D_------ 1970|A O 54) 105% 106% 126|] 95% 
Oe | eae 1953}F Al 104%) 1¢ 58 4 865 mtge 43s series E..... 198 s2 | O64| 62|| 103% 107% 
Noo Bat ooo 19SSIE Al.----:| 10655 100% sl 122 | reop oust, gr eren Boa--"HDeaE a) 9 sid Teta i) "ao "os 
Ist ten on 348 ser D.-- eed 1947) O} 50 30% ot | alll 49 197 | Pegp Gas & tnt conn 6... 1952/A O| 79%| 79m Biss 23|| 90% 97" 
NY G: oe Erie B222271966|A O| 109% 1095 110 "6l| 49 O72 | Peoria & Eas Cane... ‘| 704 srs] 13al] 7438 90 
as El Lt H oR 109%| 10954 110 1 9 8 & Eastern Ist cous 4s... 1947 117 | 1 ‘ 4% 90% 
Purchase & Pow g 5s 19% 111 5|| 107% 1 ¢Ipcome 1st cons 4s M$ 16% 117 , 
money gold 4s --1948)/J D isll 10796. Liste gee hen the 7771940/A O}_--__- 116% 116 3|| 1153 
° Pea *125 112% Pekin Un 1st 5 April 1990| Apr|_.___. one ar 116%| 15 5% 117% 
oF & Somes Lake 56.. 194 ae) “11850 126%|_.__|] 123% 126 at Ist = ry "1974 ra <hgtess #30 45 Be: =" gts 
N Y Lac em gold 3s... ~~ 8 RG Pregeer es: — % lst g 4  ) 6S ..-1956\3 J -<---- *106 1 < “i 2) 3 o 
Be mab z----2000/ Ni oe 92 11834 | Puetps Dodge co 620227277Z1980|m 8 A) 3854 63 “| “io 10834 108 
onl PE w Goal ic naam sa Oe Shay bye a ei Re aa | BY BY a BF 
E&W 5is0 °42|M NI 50 «526 102 alt & W : ore, ge ae 2|| 52 67 
N Dock 42|MN 564 re 20 Ge ash 8 108: 3 67% 
S| Braneb es 1943 ; N| Bs SS 7 48% 63 Geneves be series let g 4s....1943 ne as {| 108% 109%] 76 1084 eit 
-<-- * el ol BAR | Seat aoe Ot 
igteanriemare eine g| gt SL) 2 Bl ieee eae unre as | a 
p-conv debe sos Bs sie oki az 70 ad 50% | P coon kectaA...... 198 108% 2% 120 111 
oienseny debenture 348..19 mS). . *50% 94 |... 70 75% hila Electric _y emer 2 D é| 107% 108%) 5 108% 114! 
*Non-conv ee 3s mr MS : "10% 12 coeel] eccce 4 soPhtio & endien t ref Siga77 1807/0 D! i04 106% 1073 5I| 104. 109% 
Stiepauy aekaoune eee lf me i eee “zse> | ssopamonen ding C & I ret 6421973 ml is0”| 110° esi] 104 104 10734 
*Cony ae eee J 3} 10! 11% 12 “s 10 13% seePnabipotne el eae 1973\)3 J +f 110 110% 104 98% 105%, 
Serban SH a | oe ge Be ein ng FH 3 ig Ho] To aye Bs 
Conv debenture 68..------ 19 ‘ : - 12 10 16 relli Co (Ita dees ae “4 3% 3 46 5i| 10% 14 
*Debentur trust 68 -------- 1 48)3 J} 12% 104% 113 10/} 10% 15 Pitts Coke & ly) conv 76..--- 1948|M S| ; 8% 81 3%} 25 3 
eceoe v4 ‘ i a a O83 + 8 P 14% | 
*ilst & OEE cacteoece 940\/A O 1¢ aa 12% 14 . _2 10 % Iron conv 4 1952i|M N %| 108% 72 19 7 
i That iy ser of oe et MN we 19% 20 4 75 10% te Pits CCC& ss A.19 952|M 8 a #89 4 108% 122 106 sia 
. Pt Ches i ag ++ D| i2% R a . 16 a7% Series B Any L 4s A_...1940 : 90% 90%| 1 89% on” 
: oteesen 4 West ref g 4s & een 53 , ears 103 1034 2% Series S 4348 cuar abvpe-apie ~-1942 A S w---- #105} o3? = 
ind sis] 108] 1098 1938 | evs Baten eu wold 5K 
fN Y Providence & Hsien, i eee... 3 | °°3|) 43° 57% | Serteo F aera 1942|M N)+ | +108 3 jail "il] 107° 09% 
oe or J , > r ---- ‘, és *1087 % . 
NY & Fumem ist om ton 4a 1942) 0). 3 is] 15) 5% 9% ae & ta ar goid.----1949/F A) - "108% ----- a 10536 109 4 
Rys ow 3 REZ a ae? 3 Series E en D ies Seeaaee -- 06 1 “s 
N ¥ & fuchin Gas Ga camp -1958|3. J coaiz| #44 48%). -- | 62 77 Series Hi cons guar 4s.------ 19571M Nooo *108% 1... “-I] 10636 106% 
N Y Steam — Ist 68 A_..-1951 i. i\....-*| 107 109%! 3 44% 54 Series J ee erence se — @ Al-*"""" cane yin oll gezee gee . 
H4eN Sung & Went te 6 1997/3 Sl io4%s| toi 105" 12|| 104 10ss¢ Gen come wine Ate MN sie sige eter 
‘0 4% e 1937 06! 106 ‘ a! 8 44 mige Se series A....--- 1 z ; 5% 1183 o« 07% 
General B.----- - 3 J +4, 6% 106 9 93 105 ‘ Gen 4 series B .-1970|3 D ---}*108 4|----| 112 
eon 193 6% | 33 514) 138 05 46 series C........... 1 10: are 116%, 
on 9 tenet ist cod &s ...... HH 4 4 ou oni 6% : 101% 106% — Va & Char 1 Cu.nccccccce i AO 103 1g 104% 105} nie 112% 118% 
het meee 8 ml Pen 2. oe | 95% 12s | Ist mtae 4: ist 4360 eer A 97713, | 98 10385 108%] ael) tors 1073 
ef mtge 3 ¥s_--1 34 =] : 616|_... 6% 9 st mtge 4 scr A. . MN; 97 + 27 1% 106 
N Y Tra 48 ser B --1939|M N | 34 29*%|---z lst 6a sert ~ 1958|J +107 98 = a My 
> Rock 1st 68........ 101% | 35 5% «888 mtg es BL. D 07 22 3% 9 
ph he gy  gpeeee J Ti le 101 34 101 ‘16 B. 34 Ps - e 4\és series C__.__. ala ol” * “3a Br 106 34 107 
fire ea ian a tse ha abl able ity | "in a Ste SaBeala ofccc[ go cc Bue gas 
wee Lock & O Pow 3364. 75 008 v2 “se S741 16 62 a" Ist ae ~ — B A...-108 yD 345% 34%) 2 3454 oi%6 
ow ist bs A... 2) . 2 5 " Hes B...-.-.--38SE A) ....- : ; at 
tard ye age I & A. 1966|M $| 109)4| 10915 ont 15]] 70% 90 polit 434s series D.- wa sneeeee iorald D -],106% 106%) 1] 104 108 
eal oem DS Ne ak teal @ “saicl Sete laove gi] 109 11194 | P Ist 58 le Ist 4349_~--2--1900 L2 ee eee PPO + 
aacaaontad let & rot 69.1901] A oie] FH sk lth y Ah tended ton 198018. 31" dosotit e+ neon 
EEO oe 1 goPoseal Tela &G -7 1942/5 "16107 i 53i| ao0l] 384 7534 
Nort & — & South Ist g Se Ou 104 44 eee theo Teles & Gabie coll 6a” 94213 ‘ “ + “4 - ws 90 10a” 75% 
Nort Ry lst cons ..-1941|M N . 9)4 5 17% ac Elec Pow e coll 58.1953 3 539% 391 . 1074 
? oe Aenes § Co deb | oper © Al izzic *44 P 8% 15% essed Steel Car A. f 4 3s. pend : 3" 30 34 3044 a 44i4 
are S8f0....<.-..... 194° 22! as Bae ex: . : 2 73} 42 
ve aebenture 450002229 2722272 Loan Al.---*| 104s 105 *| sll Sue 409 | Eebrovidence Term 1 0190813 3/100 | 100 10034] “13 ou 16% 
Gen & ret 34 & ref be... 930IF A| 105! 103 % 103% 37 104% sae Pub Sr Term ioe 40. 4s_.1957)/MN 7 "3 | I 72 ae 
enema a alms a ies) a) iad Bs, | Pesabemmcetent ales | a3 = 
Apr 1 1935 y lst guar 58 8 A < 105 107 dio-K af deb 68 coerce 968\A O #493 2 10 1% 
Oct 1 & sub cou 58-— }..-.--|*106% - 1. gamed % for de eith-Orph pt pd ctts 1948/3 108% an a « Pt 4 
Ctfs fay at ot im egg A o|. ee, Re saa” 1+ da eh com ok oka ctfs J 103% 63 v4 109 an 108% oo 
*Apr een oe ----1945]A 0} - “52 | 7 §Deb 6 ture gold 6a % a J pb! 3% 104%| 33 95% 1 +4 
@Apr’ to Oct '34 *35 ---|--2-]] 39 Reading C uA... iJ ae ao 3: 4% 104% 
sorte, Patio oe nen | couse. otI-- as icc) bo 8 ae oe Gin ech ies pl O72 60 
Gen a ki ha} gage 1945 5 ei 49% -_.- 554% | Gen & vet 400 Cent coil 4a-1 1951|A O|- (] 82 68 | 129 “5B” 30" 
cio ahd 80 Jun 2 == 2047/0 : 66% Pp 4 ed a ea Sentente 48 series eee ' 3|” 6914 565 53 rr 63 
eb go fee $s “igoa7|F 5] dass} 42 oN. a “65% 85 ~ Coen ey edrendy ees De ‘| Gall 88 80 
Ref & pt 58 series C_____- 2047\J J 4235) 42); Mj Gli) 41 85 Repub & Saratog 8 w w.1956/M S| a 71 3}] gs 80 
me Lt Soper 204713 3 52% 52 44% 14!) 41 53% — Steel rey hs gu...1941 f 1033 ; 3|| 6934 80 
a ree a is] is) i Sh | aomveera ees es ar cm re 
4a ext. Al 109! 614 483 42% 65 evere Co 8 series C s '54|M N 106 %| 106% 91% 172'| “gE5z - “ 
$°0¢ & L Cham Ist gu ¢ 48 cHaeely A) Sob] 00:< 380) af a07 * a parecer facta oe ta mae] 8] ah ta ial] a8ee seats 
Onto Stamped one enc eenanaaaa 4}. - ng fee pe Moms. oRhine-Wesepaans gervins 0571008 3 3|--- eo 100] *5 Ba one, 
Ohio Edisce lst mig ist 48__--1943 FL, 6 14%] -- eae Ae * Direct ony El Pr 78 i oe a 95 10134 
oes — seeaina el 16732 es 1108 i ter > pe nnn mtge 68 of 1928... ~--1952 ii F 30° 38 51 
jist mige 35¢9-————- corraptetae +i Nba’ Hts. 110}4)---28) 108 sos michal On Onn >» ea 1983|F Al--33- 231% 24 | ii ain a 
4s debent Elec 3%8__-- oe po bee ‘4| 43)) 106 “| 486 —— 1955/A oO} 22? 25 21 ms 
Oemain Poms o-- J 084] 108 8%] 20 108 Y f conv debe | “33% «axl all 2: 28 
Ontario Power NW iste fa_---1 oe6l3 B| ioas;| ives, ol te set og to030 | ohame Oe epnnes 1952|m gs] 10524] 105 23%} “al! 9974 37 
Oregon RR -""1943lF Alli22. 1045, 1045 isil 307 3 &% Richm Term Ry 1st ge «| 105% 106% 6 27% 
pn hey FEY on 6 + ee 945)M N). 22ty2] 11294 Ligus 4|| 103% $e t*Rio Steel et ef Teen 1986 5 Ji------ 10: 6} 191) 100% 10 
ease ae f on Has ed 10) HB it nae aso 8 ag EF payin 
Ore-Waab iit & Nay 4a-_----1001/ aie | tie tie] U2 116; | Rook Gia B44 et iat gold ta-198013 3) = ere ae Tos “135% 
tge A 4348___. 13 J} 106% 118% 11 2)| 113 Gen 34s seri ----1949/A O}- . + 32 “-i| 43 ” 
Pacifi 8....1962)5 1064] 106 Sw} 6 % 117% Sip: ty le 1 16 24} 19]! 3) 46 
Pacific Coast Co ist § 58 ea 3] 9833] “34% 76%] Se 10esa lores Gon mige 340 serie H aeoae de “133 16s] 2 5. 2 
Ist series G_-- sD ' a = : the oa, 1967 7 252 10432 
shed onesie 222104 S Metiiial shite tte = =e SRubr Chem re ag ty ge 1967 iM § = 104%) 1)! 1047411154 
gees BE of Ble lat ama oor D + 111% state o--- 53 *Ruhr Chemical sf 64. 4348_.1934|M 8 eater *108% pee re 2lll% 
rolane Mo iat ext 4s_-1038¢ Bn | Ose Uae S7}] 1119 113% a ah ae a..-.--)°..... 99° |---. Pen or 
Ref at Tel iS cowecnngenl a. gin7°*>" a" oe 108% 112% *Stamped Ist con eee 3\-- <a os “13 
B as ’ a72 og, PSR Saree pang o J} - | TK F 
Paducal& Ii Ist {434 : -=1966}A O}----- RR es: ill 67 Oe ei all = eee *6 : sl] “4 26 
ste 4 ie. —-- SOBJA O}------] 110% 11034) 13 a. late cs sf deb 4 -| *73 = 8%]-- ar i 
797196813 3] -2 222102 * Hose] all 108%¢ 112 etvoe & Grand istand Mf 434021900) D|------| 106 i 4% 8% 
ME Bases 8% 11 wr & 1 A O} 106) 5 106 4 
a ia i ot | rapt a ee 
101 | seLotie tron Mis & Southers ov et ‘ 
at seat 88 is | tteussea ey | 1O5% loss] xi 19886 IOFS 
_......1947|)M S}__ 100 4% iol | ii 50 57% pt ane A Div A by ~ement * me eats eae 4 107% 
forse 8) | Fal BMS SD eae esalmn| | sz se) occas 
a 00%:0100", "9 Sasa 8 gee aNWi1 ae eecol****** #38 59% 26 5 es 
53 102 k st gu 5e : 64 2 
*126 9 MG y Mt a iad 65 
103 2\| 4 2594 he 48 A__1950)J 6%) 56 3%} 2) a: 
a «(ies a sy ny ey a 1 ul 7% Bh 7 12% 17 
103, 103 6|} 1019 103 ior Hen Se series B------198 ye ual wk OS. _2l| 52% 6: 4 
103% =. . 101% 103 *Con M ry ot Loosen 3 3 |] 7% 8 ‘| 76)) 7% ri 
105. | 18 % 103 *Ctts of series A__.__.1978 ec dbsosne 7% = 8 4)" : 74 
103% 104% Hs 98% — 1st Lsw Sy 4 LD BE Sanencolyon al 73 *7 34 7% 48 7% Lyf 
4|| 98 2d és bent oo tae 4) 73 sits ¢ 4% 
\% 104% 48 inc bo: ctfs -|----]---- ca“ Sul 4 7% «14 
§¢ lst termi nd ctfs ----1989|M N} 59 ‘ 7% 73 1 7% 
*Ge «& ---Nov 1989/5 oa 59 7M) 5 14 
nm & ref unifying [ ane 61% 7% 1 
g Se series A 58.1952'3 J} -- 26% 32 33|| 54% 1344 
----1990/J J _--| 16% 16%] 2 26 : 
10 4} 2 354 
1o'| sil ‘sx 15% 
8% 15% 
tl 
































For footnotes see page 77 
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Volume 149 New York Bond Record—concluded—Page 6 77 | 
3 Friday Week's ‘ . d 
BONDS $3} Las | Range or | 3 Range BONDS Sx) Ton” ni 
N. ¥. STOCK EXCHANGE SE] Sale "8 53 Since N. Y. STOCK EXCHANGE $$ Sale Friday’s RS 
Week Ended June 30 ES] Price |Bid & Asked| & Jan. 1 Week Ended June 30 ES| Price |pia & Aaked| SS ne 
Low Hh) No.|\|Low High Low Hioh| Ni 
St Paul & Duluth 1st cong 4s__1968|5 pj |” = #2 ae a. Virginian R series A O:\|Low High 
geSt Paul E Gr Trk Ist 444s__-1947/9 3|_.._ | “24 o Lice | OM 6a t§Wabash Rit dot gold ia221808 as 136s. wt}! ts, 4ol| 10576 10914 
geSt Paul & KC Sh Lgu4ss_-1941/F Al 5 5} 13]} 3% 9 §°2d gold 6a... -.--1939|¢ A ae 1615 1614] j@{| 35 49% 
St Paul Minn & Man— oiet Hen g term 4a_-------"106415 4)-~~~~- * a5” 15 28% 
tPacific ext gu 4s (large).._.1940\3 4|__ *----. 993¢/..._11 96 98% *Det & Chic Ext lst 5s_____ 1941/7 3) *48 50] ~- || 24% 28 
St Paul Un Dep 5s guar_______ 1972/5 J|__-__- 115% 116%] 3/] 114% 118 §¢Des Moines Div Ist ¢ 48__1939) J} 12%] 12% 24/7-7j 19% 7 
*Omaha v Pa * Z 4 
8 A & Ar Pass Ist gug 4s______ 1943}5 J) 47%! 47% 51 | 23/1 a7 683 *Toledo & Chie tie os7-- ial M s|_____- a “ir oa 
||| San Antonio Pub Serv 4s.” 1963/A O|..___- 106%4 106%} 51! 10536 10735 | teWabash Ry ret & gen 5348 A_1975|mq gq) 644 6] gi] 4038 43 
||| Sam Diego Consol G & E 4s____1965|M.N 10933 10834 10945] 31} 10844 112% *Ref & gen 5s series B --1976|F al 6 6%] 10|| 8% 14 
Santa Fe Pres & Phen Ist 5e...1942/M $/______| 10914 109%| 12// 109 110% Ref & gen 44s series C__ -1978] @ Ol 3% 5 Bae 6 13 
t*Schuleo Co guar 644s... ~~ 1946/3 J]----- | #20 © 23 | I “1856 29 alker en Se series D.----"1080/q ol | «bss BK 43] 5 12% 
Set etetaieeaamastans J 3 20 20 20 51} 15-20 Walker (Hiram) G&W deb 4i{81945|) | wart 1043, ; 6 61 
||| *Guar 6 f 634s series B._- 77” 1946/A O}-.....| +30) ----|] 25 31 Walworth Co Ist M 4s 1955/a oO] 581g 595¢| 14|] 10436 107% 
SE scnnanasacenss 1 Yee ee 1] 25 32% | 66 debentures. __...----7"71955/a O------ *sgiz go | i4]| 58 aang 
Scioto V & N E ist gu 4s.____~ 1980/M W/-....-/*11934 _____]_.._l] 11656 119% Warner Bros Pict deb 6s ---1939]n¢ ¢|_ A a Se 
SteSeaboard Air Line Ist g 48-.1950|A 01. "10% 15 |----|] 10% 19% 6s debentures... -- 1948 88 | 88” “g9iZ]-"ag]] 89% 101% 
||| $*Gold 4s stamped... 1950)A O} 8's] 83, 9 3|| $36 17% | t¢Warren Bros Go deb 63.7777} n44 mal 39 | Sex 44 | 37) 88 90% 
|| Adjustment Se__ ~~~ Oct 1949/F Al 1%] 1% 2 7} 1% 4 | Warren RR Ist ref gu g 3348--2000|p al | «39°? 44,1 371 a5 47 
§*Refunding 4e__ 2 == 7-7 1959/A O 3% 4M) 15 Be og Washington Cent Ist gold 48.1948 |... . 67 |---|] 40 40 
*Certificates of deposit---..__|____ | 3 3 3 | 23% 6% | Wash Term Ist gu 3348 “7 1945/¢ Al------| 109” 199 |"~~al| .67.. .87 
1st cons 68 series A... 1945)M $| 5%] 5 6 | 288) 5 wt Ist 40-year guar 4s... ~~ 1945/e ai *109% 41) 10636 199 
*Certificates of deposit-..____|____ 4%) 4% 5%] 69 435 10% | Wash Water Power sfba.. ~~ ~~ 1939/7 ‘|... - * | joo] ~~ *|] 107. 109 
$$*Atl & Birm Ist gu4s_____ 1933)M Ss! -«| *12 15 |----/| 12° 17 Westchester Ltg 5s stpd gtd_--1950|; * ~ esiaiige 1273Z 1274, |7777|| 100% 191% 
t*Seaboard All Fla 68 A ctfs.--1935/F Al. 24 254) 50] on 5 Gen mtge 334s... ~--1967|3_ p} i08%4| 10844 109%] yql| 12336 4 
Series B certificates_____ 1935)F Al... _ 24 2%) «641 2% 5 be pod Pyra vs eee ee MS! 1204] 12016 120%] 3 ines 32 
Shell Union Ot! deb 3348______ 1961)M S/ 102%22) 102%; 103 | 441] joa 106 «| watt Mtee 3368 weries 1... _ | Jy d------] 110% 110%] 4 119% 119% 
Shinyetsu El Pow let 640.277 1952|5 pl 57. 57 2|| 735°4 108 | West Va Pulp & Paper 434a---i9s2|. 1074) 10744 10734] 191] 195” 19714 
*Siemens & Halske deb 6}4s.-.1951/M S|______ *68 75 J----/] 58 75 Western M. ‘ ‘ 
saulesia Elec Corp 6348....--71946/F aj_.---] 23 33 "ii 30 «33 | “Germ t 6 ioe vorlen Ann----1252/4 | 83 So S384) 311] raxg nagg 
| - . - . % ref 5348 series A____ uu a eo eo 891 7 
j|} Silesian-Am Corp coll tr 78_---1941|/F al 69 | 69 70 8]} 59 82 wast NY & Pa gen gold 4a_---19431q | j03 07 107% R33¢ 98 
Simmons Co deb 4g... __~ 1952;A O} 98%] 98% g9%l 23 91 100% t*Westerp Pac Ist 5s ser A__.1946 M a 1 4 7% 26 104% 10734 
Skelly Oil deb 4e_____- ~~~ ~~~ 1951/3 J/--_._.| 102% 103%] 5 102% 105 *58 assented___ -..1946|m al 1416 a 13!) 144% 23% 
{Socony-Vacuum Oli 3343. ___~ 1950/4 Oj 102%s2/ 102152 102'16] 60/| 1021%49107% | Weaters Union Teleg g 4345_-1950| mq w| ho iz 591, 6oie| Li] 13% 22% 
South & North Ala RR gu 58..1963/A O}__ -| 11844 118% 11/115 «118% 25-year gold 58 71951 Io r+$4 63 $ 65 ic ox FRY RAK 
South Bell Tel & Tel 3i¢8_____ 1962/A O} 109 | 108% 109%] 4 106% 110 n.d Sp telapenaaiaae 60M sl 620] go Biel sol, 57% #8 
Southern Calif Gas 4348. ._ ~~” 1961/M 3/-...-.| 1064 106%] 8/1 106 108 «| «weeenheee Un Ei Power 66--1953/5' |” “| $3,, S4M1 451) 7° arse 
ist mtge & ref 4s__-. > 1965/F Aj__._._| 108% 109 7}| 108% 110% | West Shore lst 4s guar ~-2861|5 3| 43°] 4° Gael Di] 1746 22% 
||| Southern Colo Power 63 A____- 1947/J 3} 104 | 104 104%! 27]! 100° 1043; | hh eepasiappaeladees 36113 3| 53% 4B Se 5}} 45 50 
||| Southern Kraft Corp 4i¢8_____ 1946/3 D 934 934! 211 “gox% 95 Wheeling & L E Ry 4s ser D_~-1960/04 sl) 14,4278 4596) 51] goae Kors 
||} Southern Natural Gas— RR Ist consol 4s -.-1949|M § “iia” 712 iia. | 7 al] 20484 194% 
Ist mtge pipe line 4 44g______ 1951/A O} 105 10474 105%] 25]] 4901 10514 | Wheeling Steel 4 34s series A___1966 F Al 94 94 Le Si] 199% 114 
So Pac coll 48 (Cent Pac coil)--194913 DI -__| 42: *33°“] 49 40% o3i4 | White Sew Mach deb 6e...--“io4oler a) 7036 teat] «= SI] 9086 97 
ist 4348 (Oregon Lines) A.--1977/M 8} 4413) 43:, 462,{ 120 30°° 5784 | fan Wiikes Barre & East gu ba_1942|9' 1h\------| 10234 100%] 21! s909g 101% 
Gord tise 6 mst iaigalaaaen 1968 ms 40 404 431s a 39° «57% =| Wilson & Co lst M 4s series A_1955|3 4 “10314 10342 105°" 3a 10956 ‘on 
B---l vy} 3956] 39 ‘ j 37 57 Conv deb : 3A 2 f 
. ee 1981 MN} 39%/ 39 43. 172 374 57% Winston-Salem @ Bist 43 seme ioeol, y es ui = 91] 8834 973% 
10-year secured 3%... . ~~~ 19463 3) 54 | 54 855 | 4 51” Bs $°Wis Cent 50-yr Ist gen 48---194917 3| ~~ ai,| 112°* - 7] be | ML 
San Fran Term Ist 4s_______ 1950/A O} 81 81 8244} 13 81 93 *Certificates of deposit___ ae 7% 74 5 - ey 
§*Sup & Dul div & term ist 43°36 MN “] 943g 4 oa 36 
| So Pac RR Ist ref @uar 4s_.____ 1955)5 Ji 60%) 60 ae 64 48 55% 72% *Certificates of deposit 434 2 2}---- 4% 7 
| Ist 4s stamped.__.._______- 1955)3 J! __ o 2 OREO OBE eed ge Wisconsin Elec Power 3 ks ~...1968 A O| i073 aru > 3 4% 5M 
Southern Ry Ist cons g 5s_.___ 1994/3 J} 81%] Sig “84 20)| “77 91% | Wisconsin Public Service 43-~ "1981 - 107%! 107 24 109 32]! 108% 110% 
| Devel & gen 4 series A_____ 1956)A O} 50%) 4955 53%] 1161] 44 gy {4 | t*Wor & Conn East ist 4148--1943/0 | — oe a anette 
Devel & gen 68__....._____ 1956;A O} 66 66 69%! 60l) 57 7634 | Youngstown Sheet ————<«. J 9 Sn ekeioase 5 9% 
Devel & gen 644s__________ 1956;A O| 72 71% 74 91 58 80% Conv ‘deb 4s 1948/M §| 101: Z ~— 
Mem Div Ist g 5s_________- 1996/3 3}... _| *60 75 |----]] 72 80 1st mtge s f 4s ser GC... ~~ 1961'M NI o5.2 10l}s 104%] 99|} 100 110 
St Louls Div | | [eee 1951}3 Ji} 66%, 6644 70 7 60% 74 Sbndadahehedores 10544! 105% 106 62 103% 107% 
oe te ser von : . - is ra 4 “4 7 10046 113 % ran atts Sales transacted during the current week and not included in the yearly 
So'western Gas & El 48 ser D__1960|M N 105° 107%! = 8H 105 109% Home Owners 23s 1949, June 30 at 100.4. 
*tSpokane Internat Ist g 68...1955/J 3) 16 i544 16 41 12K% OIRK 7’ Cash sale; only transaction during current week. a Deferred delivery saie; only 
Staley (A E) Mtg Ist M 48____1946/F Al\. *105% 237] ag|| 10434 105% | Wansaction during current week. ” Odd lot sale, not included in year's range, | 
= Oil N J deb 3s_______ rest J DI} 106%) 106 106% a 103% 106% Sa namerens. torn eeottability impaired by maturity. + The price represented is 
iatshetenmanuheednnne. 1953/5 3} 105'3| 10545 10644! 1301] 193° 106 oar quotation per 200-pound f : 
Studebaker Corp conv deb 6a--1945|5 J] 79 | (78%5 8454) 51 an se” exchange rate of $4.8484, DUNG Unit of bonds. Accrued interest payable at 
wift & Co lst M3%e____. 1950)/MN/ 106%! log 106%s} 17/1 105 107 € following is a list of the New York 8 
4} Tenn Coal Iron & Re Sen 68...1951/J J). : |*129 Sis ---!]/ 125 130° been called in their entirety: = Sock Exchange bond issues which have 
Tenp Cop & Chem deb 6s B__.1944/M §)_. -|--=-]] LOLM% 103%: Commercial Credit 2%s 1942, July 6 at 101. ° 
Tenn Elec Pow Ist 68 ser A....1947/3 D} 99 i| 99% 100%! 46 94% 101 Commonwealth Edison 4s 1981, June 27 at 105 
Term Assn of St L lst g 4348.__1939/A O 100%| 100% 100% 1}} 100% 102% 3%48 series H 1965, June 27 at 104. 
Ist cons gold 58.__.....____ 1944|/F A! 115% 116 41] 113% 116 General Motors Accept. 3s 1946, Aug. 1 at 102%. 
Gen refundsfg4s__.._____ 1953/3 J) a 109 10934) 201] 103° 199 \ Goodrich (B F) 6s 1945, Aug. 2 at 103. 
Texarkana & Ft 8 gu5%s8A___.1950/F A! 85 %) REX HI % 79 95 Home Owners’ 2%s 1949, Aug. 1 at 100. 
Texas Corp deb 3%s___._____ 1951/3 D) 104%/ 104% 105%] 59 104 108% Nord Rys 6448 1950. Oct 1 at 102. 
3s debentures... 1959/A O} 104 | 103% 105 1141) 103% 105 Paris Orleans 544s 1988. Sept. 1 at 100. 
Texas & N O con gold 5e_____. 1943) J... nae t,t. | QeeeeaaE Soconv-Vacuum Oi] 3 44s 1950. July 21 at 102 “4% 
Texas & Pacific Ist gold 6a_...2000|3 D, 117%4/ 11744 118%] 231) 113% 119 Tenn Copper & Chemical 6s 1944, Sept. 1 at 1021. 
Gen & ref 5a series B__._____ 1977/A O|._____| 84 4 8439) 151) Feu gg Warner Hros. Pict 68 1939. June 29 at 100. ; 
Gen & ref 5s series C__-____ 1979}A O} 83'4| 8315 84%! 16 78% 89 Wheeling & Lake Erle 4s 1966, Sept. 1 at 105. 
Gen & ref 5s series D_______ 1980/3 D' 8334) 83'4 85% 14]} 79% 89 + Companies reported as being in bankruptcy, receivership, or reorganized under 
Tex Pac Mo Pac Ter 5348 A...1964|M $____, 192 103 5 96% 103 ey pee yd pa. - — assumed by such companteg 
K and asked price. No €s transacted duri urrent w 
bi ye es Ry 4 1S Qinnsanen 1960}3 J) 41 1s! 41% 44 69)! 37% 46% e Bonds selling flat . mae pes 
Deome 66..._...__ Jan 1960/A O 8% R34 9%} 58 7 13 £ erred delivery gales transacteq quring the current week and not included 1 
3§°Third Ave RR Ist g 6s_____ 1937/3 J, 96 96 96% 2 87s oa the yearly range: quring cluded in 
Be by ioe ie iopaaatiel 1952)3 J) 105%! 105% 107 48/| 105 107% Chili Mortgage Bank 6148 1957, June 30 at 11%. 
OKyO ec it Co Ltd— 
Ist 6s dollar series__________ 1953)3 D| 53 524% «534 75 ‘ P 
Tol & Ohio Cent ret & imp 3%s 1960/3 D| sox| so” soul ‘5 a3 6 Sone Transactions at the New York Stock Exchange, 
Tol St Louis & West ist 48....1950/A O|. *60 65%4|----|] 54% 65% Daily, Weekly and Yearly 
Toney ff Obilo 4e series C_---1942 ng: ainda *106% | booed eitten asic. 
oronto Ham & Buff Ist g 4s__1946|3 D|______ 984% 98% 2 97% 100 , | 
Trenton G & El Ist g S6_______ 1949)M 8S). #12534 =--|----]} 12346 125% eed Ended Wenber'e “Mace . M wet ¢ ‘mate Rond 
ery ont Corp b8 conv deb A-1953/3 J|----“I#106 * j07iz| 2277 104% 109 June 301939 | Shares” | Miscell. [Mun el fe - 
*Tyrol Hydro-Elec Pow 7348..1955|MN|_____|* gq 2|7>> . | | er ee S... Sa  _ Y. 
#9901 Or 
Guar see # f 7e.........__. 1952)F A} J} ae ---- 25 26 Saturday______ 187,820 $2,041,000) $294,000) $163,000} $2,498,000 
Ujigawa Elec Power ef 7s.____ 1945)M S| 73) 7316 738 5 71 5 Monday.______ 502,290) 4.006 ,000) 721 ,000! 103,000 4,830,000 
Union Electric (Mo) 3%e..... 1962/3 J 1063, 106% 107 “ 30]! 106% = Tuceday - -----] €75.500 4,409,000) 703,000) 127,000 5,239,000 
#*Union Elev Ry (Chic) 58...1945|A © | 10% 1014 2 9% 13 ednesday ae 540,68 ), 4,480,000) 7 89,000 126,000 5,395,000 
Union Ol! of Calif 6s series A---1942/F A] ii4iz| 1145 11 7}} 11444 1163 | Thursday __. $22,580, 5,064,000 958,000) 243,000] 6 /265,000 | 
vase debentures... 1952/3 J) 108 | 108" 108%! 17l! 10634 logs, | Friday... 8. 750)__ 4,356,000; 889,000' 488,000] 5,733,000 
25 25 a € 5 a o= = Be - ca oe Oe sare 
‘Tot ten & ret ag 10 SF 48-1947] 3 10750 075 108s 86 ioase 110% Total. ------.' 3,127,710 $24,356,000 $4.354.000 $1,250,000. $29,960,000 
Ist lien & ref 5s_______ June 2008/M 8} 11134) 111 1114} 121) 110 116% 
34-year 3348 deb... O|A OC} ox 98 100 S1 94 100% Sales at Week Ended June 30 Jan 1 to June 30 
35-year 3348 debenture_____ 1971|M N|__ 99% 100 42/1 93 100% New York Stock nema earnest 
United Biscuit of Am deb 6s-..1950|/A 0| 108% 108%] 31/107 100% Erchange 1939, 1938 1929 1938 
United Cigar-Whelan Sts 5s.._1952|A O as 74% 74%! 6] 70 Bay | — eee, eae a” 
United Drug Co (Del) 56...__- 1963)M 8} 783%! 78% 79\s| 6ol] 69 81 Stocks—No. ofshares.| 3,127,710 11,822,230 108,764,185 119,190,103 
U N J RR & Canal gen 4s_____ 1944;M SS; *109'¢ 110 |--.-]] 109 110% Bonds } 
$3*United Rys st L let g 48...1934/3 3! | ag 20 20 24% 30% Government. _______. $1.250,000' $2,158,000 $46,011,000 $78,024,000 
U 8 Steel Corp 3isdebs______ 1948/3 D! 105% 105% 106 901} 104 106 State and foreign. ____ 4,354,000 4,362,000 128,455,000 122,746,000 
*Un Steel Works Corp 6448 A..1951/3 D/__ a eS 39 7} 36 50 Railroad and industrial 24,356,000) 41,694,000 662,129,000 675,591,000 
*Sec sf 634s serlesC__.. 1951)3 D/_____ je 38 44]--.. 37 50 ; 
*Sink fund deb 6 ss ser Asccltite Ji... .. Se 38 sai 35% 50% Total _-__._...__...! $29,960,000 $48,214,000 $836,595,000 $876,361,000 
United Stockyards 448 w w_..1951|A 0| ~~~” 87% 8834) 71] 833% 90 d Bond A 
Utan Lt & Trac let & ref S6.--1944/A ©) ~991;| 94:5 100° soll oe 1004 Stock and Bond Averages 
sae0 are. ten on “weeeg* > ¥- 0836] 390 "eel as oe Below are the daily closing averages of representative 
§*Debenture 5s_......_-~~~ 1969/F Al 72 | 6954 7256] 34l] 65% 725 | stocks and bonds listed on the New York Stoek Exchange 
Vanadium Corp of Am conv 58.1941|A O|__ 100 100%} + sii 96 103% | 48 compiled by Dow, Jones & Co.: 
Vandalia cons g 4s series A....1955/F Aj *108'4 109%4|.-..]| 106% 108% 
Cons sf 4s series B___ 1957|M Ni [P1083 2 ----|] 106% 109% Stocks Bonds 
Vera Cruz & Pacific RR— 
§°4}4s July coupon off_....1924|/) y SPP See. an % 10 10 
§°4348 assented... 1934, J. 5% % 10 % #1 Date 30 20 15 Total 10 First | Second 10 Total 
Va Elec & Pow 334s ser B ____1968/M $, i090 108% 10944, 431) 107% 111 indus | Ratl- | Uttit-| 65 | Indus-| Grade | Grade Uiult- | 40 
Va Iron Coal & Coke lat25_..1949'mM s| _ PE sp Mie. 27% «35 trials | roads ttes Stocks | trials | Ratls | Ratis ‘les Bonds 
Va & Southwest Ist gu 58... __ 2003)3 Jj... *55 oo LL. | O 
PG Gdns ncnewssseca 1y58\A OO]. _- | 55% 55% 2 54 63 June 30.| 130.63) 25.85] 22.97] 43.60 107.33} 91.66] 46.01] 108.35 88.34 
; June 29.) 130.05) 25.99] 22.69} 43.44] 107.41| 91°95 46.10} 108.26] 88.43 
| June 28-/ 132.83] 26.82] 23.24] 44.47] 107165 92.55} 46.81] 108.46] 88.86 
June 27-| 135.42} 27.44] 23.63] 45.35] 107/61 92.85] 47.58] 108.50] 89.13 
June 26-| 135.09} 27.27] 23.45] 45.18] 107/64 92.80] 47.86] 108.60] 89.22 
June 24__137.36 27.76 24.05' 46.00' 107.66! 93°08 48.30' 108.65' 89.42 
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In the 2 mpi 
week beginning on 
from the daily reports of the Curb Exchange itself, and is Seten 
which any dealings occurred during the week covered. 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disreg 
of the regular weekly range are shown in 4 footnote in the wee 
extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


turday last (June 24, 1939) and ending the | a yoy Friday (June 30, 1939). 
to include every security, whether stock or bond, in 


ed 


July 1, 1939 


arded in the week’s range unless they are the only transactions of the week and when selling outside 
k in which they occur. No account ts taken of such sales in computing the range for the year. 


It is compiled entirely 






















































































Friday Sales Friday Sales 

Last | Week's Range| for Range Since Jan. 1, 1939 Last |Week’s Range| for Range Stnce Jan. 1, 1939 
STOCKS Sale of Prices Week STOCKS Sale of Prices Week —-~ 

Pa!\ Price |Low Htgh| Shares Low Htgh (Continued) Par| Price |Low High| Shares Low High 
Acme Wire Co common.10/______ 15% 15% 100| 215 May| 16 =May | Berkey & Gay Furniture.i %% %% 716 1,200 % Apr % Jan 
= may _— : 195 Feb ont warrants. .-.- \% \% % 400 , \% Mar 4% Jan 
SC Mn ssebeeosSigseccsleoses seeuel éeeeen ‘e 21 June ckfor SSS 14% 143 150 3 Jan} 17 Mar 
New class B_.-..------ 1 3% 3% 3% 700 3% June 6 Jan $2.50 conv pref..-.--- _, re 36% 3734 175| 234 Mar; 40 June 

Ainsworth Mfg common-.5 5M 5% «6 1,100 5% Apr 8% Jan | Birdsboro Steel Foundry 

Air Associates Inc com..-1 Rares, Epes PR 6% Apr 11 Jan & Machine Co com..--*|_____- 5% 5% 100 5% Apr . Jan 

4 Air Investors common-- 1 1 1% 400 1 June 2% Jan | Bilss (E W) common..-.-- 1 8% + 9%} 2,400 s Apr} 17% Jan 
Conv preferred..----- _ 14 14 100} 14 June] 18 Jan | Bliss & Laughlin com..--5|) 16%) 16% 17 50| 13% Apr) 20% Jan 
ee eee eee eer 46 Apr % Jan | Blue Ridge Corp com.-.--1 1 % «1 500 % Apr 1: Jan 

Alabama Gt Southern. .50 aisle 65% 65% 50\ 60 Apr} 71% May $3 opt conv pref....-- Oe: Riese PSF 34 Apr| 39% Mar 

Ala Power $7 pref.------ sl--s7-- 90 92% 216{ 71 Jan| 4% Mar | Blumenthal (8S) & Co....* 5 5 5 200 4% Apr 9 Jan 

preferred ..-.------- “ sO 80 83 100} 62% Jan| 86% Mar | Bohack (H C) Cocom...*__._..|...-. -----| ------ 24% Jan 4 Feb 

Alles & Fisher Inc com. -§\------|-----  -----] ------ 1% Mar 2 Mar Pt tc soncalcaced snendl otane 17% Apr} 26 June 

Alliance Invest com.-...- i ree ior % June 1% Jan | Borne Scrymser Co..-.-- Dt caccicewad ama ane 10 Jan| 14% May 

Allied Internat Invest com" Si PR Pee: y% Jan ¥% Jan | Bourjois Inc.--....-.---- _. RE 44% 4% 300 3% Jan 4% June 
it tiene OS lo ccacclsesse vspeel socana 84% May 9 Mar | Bowman-Biltmore com-..* 2% 1% 1% 500 1% Apr 3 Jan 

Allied Products ene aS. 71% 7% 100 7% June 7% Jan 7% ist preferred....100)_____- 13% 14% 250| 12% Apr| 24% Jan 
Class A conv com-.-..- 5 GREE Eg A. Rae 17 May| 18% June 2d preferred....-.-.-- | 62% 2% 2%] 1,200 2% June 5% Jan 

Aluminum Co common-.-.*} 101 100 104%| 2,750} 90 Apr] 131 Jan | Brazilian Tr Lt & Pow...*}_____- s 9%] 2,000 7% Jan| 12% Mar 
6% preference - ---.-- 100 113%] 112% 113% 350| 110% Jan| 115% Mar | Breeze Corp..-.--------- 1 4 4 4%] 1,200 3% May| 11% Feb 

Aluminum Goods Mfg.-.-- 16%] 16% ue} % 100} 14 Apr| 16% May | Brewster Aeronautical---1 7 7 7% 200 7 May| 12% Jan 

Aluminum Industries oom. bescbaiard: 5 50 3 Mar 6 June | Bridgeport Gas Light Co.*)_._...|...-.  ..---] ------ 32 Jan| 32 Jan 

Aluminum Ltd common.*| 120 119 128 %| 1,050] 104 Mar} 141 Jan Se Machine... 4 4 4%] 1,600 3% Apr 734 Jan 
6% preferred....-.- 1 110%] 110% 110% 200] 108 Jan| 111 May | _ Preferred......-.-..-- io an oes ceintle . kdicae meneame 68 May| 77 £4Mar 

American Beverage com.-1/______ 1% 1% 100 1% Mar 3% Jan Bright Star Elec class B..*° Sree \% 4 100 % June % Jan 

American Book Co....100} 44 44 48 140] 44 June| 60% Jan | Brill Corp class B....-.-*/_.__.- 1% 1% 100 1 Apr 1% Mar 

Amer Box Board Co com-1}______ 6 6% 300 5% Apri 9% Jan CHE Desnnteccanenes . RS 2% 2% 100 2 Apr| 4% Jan 

American Capital— 7% preferred.....-.. ar 27 27 50| 21% Apr| 32 £June 
Class A common....10¢}______ 2% 2% 100 2 Apr 2% Mar | Brillo Mfg Cocommon...*| 11%] 11% 11% 200 9% Jan| 13% June 
Common class B..--10¢ Repee Regents: Pa ses: Jan i ee: ae ., ee 30% 30% 100} 29% Apr| 32% Mar 
$3 preferred. -.-.-.-.----- > n eS eo 18 Apr| 23 Feb | British Amer Oll coupon..*)_____./._.... --.--] ------ 20% Apr) 22% Mar 
$5.50 BO prior pref.....--*}__.... 66 66% 150} 64% June} 75 #£=Mar BINED sadsgeccecce , Sr Se Perr 20% <Apr| 22% Jan 

Amer Centrifugal Corp--1)______ % 1 1,800 % June} 2% Jan | British Amer Tobacco— 

Am Cities Power & Lt— Am dep rets ord bearer£1}______|__... _----] -.---- 21 Jan| 24 Feb 
Class Pease a sabi aah 29% 31 ‘4 450 ar — = Mar mL rets ard ree a 22% 22% 200} 22% June} 22% June 
Clase A with warrants.25) _____ 28% 30% 400] 2 pr} 3 Mar tish Celanese Lta— 

Class B.....---------1/___._. 1% 1% 300 1% June] 2% Jan Am dep rets ord reg__10s|______ 1 1 100 155 Feb 1% May 

Amer Cyanamid class A-10|--- "| Se} 22 Apr| 26 Mar | British Col Powercl A__-.*|......|_---. -----| ------ 23% Feb| 28 June 
Clase B n-v...--.----- 10} 23%] 23 25%| 9,500] 18% Apr| 28% Jan | §Brown Co 6% pref...100/_____- 13 13 100 74% Mar} 20 Jan 

Amer Foreign Pow Wart... Pees: 916 4% 800 86 June 1% Jan | Brown Fence & Wire com- 1 Signe! 5% «605% 100 4% Apr 7% Jan 

Amer Fork & Hoe com..*/..._..|____. -----| ..__. 8% Apr] 11 Feb|_ Class A pref......-.--*|..___- Menke avwadl sacees 20. +Apr| 23% Jan 

Amer Gas & Elec com.--*| 33%4| 33% 34%) 4,500 31 Apr| 40% Mar | Brown Forman Distillery - : Sea ee ee oS) 1% Apr 4% May 
$6 preferred.......---*|_.___. 114% 114% 225| 112% Apri 116 Jan $6 preferred.........-. , ae eae peas: 40 May| 42 May 

—— General Corp 10c;}______ 3% 4%! 1,000 3% May 4% Jan | Brown Rubber Co com-...1/_____- 3 3% 500 2% Apr 6 Jan 

preferred........-- ti 25 25% 175| 24 Jan! 28% Mar | Bruce (E L) 2 non nae eee Ea ee 9 May; 17 Jan 
32. 50 50 preferred eosccee aT Tiers Tee aaes: 27 Jan| 31% Mar | Buckeye Pipe Line..--- = 31 32 100| 27& Jan| 34% Mar 

Amer Hard Rubber Co..50 7% 7K 8 200 6% Mar| 10% Jan | Butt Niag & East Pr pref 25 eetess,« 20% 21% 600| 19% Apr) 234 Mar 

Amer Invest of Ill com... 34 34 34 25| 26% Jan| 34% June $5 lst preferred... -- 105%| 105% 10544 250| 102 Apr| 107 Jan 

Amer Laundry Macy..-20 16%) 16% 16% 1,100} 153% Apr| 18 Mar | Bunker Hill & Sullivan 250 12%| 12 13 1,100; 11 Apr} 154% Jan 

Amer Lt & Trac com..-25) 15%%| 15% 16 2,200} 13 Apr} 18 Jan | Burma Corp Am deprets.-)......|..--. -----| ------ 1% May| 2% Jan 
6% preterred.-......- PRRs Te RE See 25% Apri 29 June | Burry Biscuit Corp..12%e|_.....|/..... -.---| ------ 1% Apr 2% Jan 

Amer Mfg Co common 100/______j__... _-.--] -.---- 9% Apr 15 Jan | Cable Elec Prod com..-50c}___--- % 1 1,100 181, May 1 May 
Preferred. .....---- Se serps aes 5 June; 66 Jan Vot trust ctfs......- PRE Se era aee* Jan 1% Mar 

Amer Maracaibo Co..... i pe a 1336) 3,700 % Jan 1% Mar | Cables & Wireless Ltd— 

Amer Meter Co..-....--.- 27 28 200| 20% Apr) 29% May Ame Geo GES eretahs G1)... ...J.22-. cccen] «----- 3 Feb 4% May 

Amer ean heen ---ai2|-—-5- --aig| ~icd6a| “Sq aoe] "9 48% | Sammon Our & Fey nOGasl------|""535s "09i,| “~""38] 106 gune| Bg Maw 

---- 5 M4 } 3% of an y pfd 25)_____- 22% 22% 25 9 une ar 

Amer Seal-Kap com - -..-- 3 Scania 26% 6%) 1,000 4% Jan 7 June | CndnColoniai Airways-.--1 6% 6% 7%| 3,100 4% May 8% June 

Am Superpower Corp com My M4 %| 2,200 % Apr 1 Feb | Canadian Indus Alcohol A*|_____ 1% 1%! 200 1% Apr 2% Jan 
lst $6 preferred. ....-- P i cewtnek amet ae 67 Jan| 77% Mar | Canadian Marconi.....-. 1 1% 1% 1%] 3,100 % Apr 1% June 
$6 series preferred...-.*| ___ __ 15 16% 500] 13 Apr| 27 Feb | Capital City Producta...*|......|..... -----| ---- : 5 Apr 8 Jan 

American Thread pret...5 ey 3% 3% 200 3% Jan 3% Apr | Carib Syndicate.......25¢]_____- 1516 2,100 % Feb 1% Mar 

yr Rng Fo eS ae. *"gar| "gee 136 gan 13s Jan Cre 4 DE Mews Essiaccluncan skodd] onsnes 20% May 23 May 

perman..i) ____. 2% 2% 200 pr Feb i Musisnnccesennee RE ESS OE 3% Apr 4 Jan 

Apex Elec Mfg Co com. --° ae. 10% 11 200} 10 Apr| 14 Jan | Carnation Co common...*|_____- 30 30 100| 24% Jan| 33% June 

Appalachian El Pow pref *|______ lll 111 40| 108% Jan} 112 Mar | Carnegie Metals com_...1|____-- % % 200 yw Apr %56 Jan 

gArcuturus Radio Tube..1 meee 4% \% 100 31, June % Feb | Carolina P & L $7 pref...*|______ 96 97 40| 85 Feb 9% May 

Arkansas Nat Gas com..~*)_.... 2% 2% 400 1% Apr 3% Apr $6 preferred_......... aa 90 10} 7 Jan May 
Common ciass A.....- 2% 2% 2%! 1,400 2 Apr 3% Apr | Carrier Corpcommon.-.-..1] 10%| 10% 13% 2,306} 10 Apr| 21% Jan 
Preferred .......-.-- 10 ele 6% 7 1,600 5% Jan 7% Apr | Carter (J W) Co common. 1 7 7 7 100 5% Feb 7 May 

———- P & L 87 pref..*|_____. 90 91 70| 78% Apri 95% June | Casco Products.........*/_____- 10% 10% 100; 9 Apr} 15 Jan 

rt Metal Works com...5)______ 5% 5% 400 5 Apr 7% Mar | Castle (A M) eet a se a ._.| 17 May; 23% Jan 

Ashland Oil & Ref Co...-1 4% 4% 5& 1,100 4% Apr 5% Feb | Catalin Corp of Amer__-_-1 2% 2% 3 400) 2% Apr 4% Jan 

UE ea Neccccs cacne s0suel cacean 16% June] 16% June Celanese Corp of America 

Associated Elec Industrier 7% ist partic pref...100]_____- 93 97 325 76 Apr| 97 June} 
iy 4, Le as 8% 8% 500 8 Jan} 10 Mar rae ae common. 15 eyed 3 3 100 3 June 5% Mar 

Assoc - a SS aie 18 Apr} 27% Mar 
COMERS « cacccccccese ae % % 100 % Jan 16 Jan Ist preferred__....__.. RE SAGES. 48 Feb} 61% Mar 
GE isateecsescacee 1 34 &% %1 3,100 % Jan 1% Jan | Cent Hud G & Ecom...-.*|_____- 14% 14% 200} 13% Jan) 14% Jan 
$5 preferred. .......-- 841 7% 9 900| 5% Jan| 11 #£.Mar | Cent Maine Pow 7% pi 100)____-_-|----- ee: ene: 90 Apr} 101 June 
Option warrants - - ..-.- s|------|-----  -----] ------ leg Jan ‘yg Jar | Cent N Y Pow 5% pref.100| 94 92 O4 110} 85 Apr} 97 June | 

Assoc I aundries of Amer.® ie alae beepeger % Jan % Jar | Cent Ohio Steel Prod....1)_.....|.---- -----] ------ 6% Apri 9% Feb 

BES Be & OO OD Bee. cc cccleccas cccce) cccccs 2% May| 2% May | Cent Pow & Lt 7% pfd 100)____-_- 101% 102% 150) 85 Jan| 10534 June 

Atlanta Birmingham & Cent & South West Util 50c}_____- 1% 1% 200 1 May 1% Jan 

A Coast RR Co pref_-_100 68 Apr] 68 Apr | Cent States Elec com___-1 \% MY 5:6) 1,900 % Apr 746 Jan 

— Ges Lt 6% pret 100 96% Jan| 98 Feb 6%, preferred......-. 100) 2%) 2% 2% 525} 2% Apr) 5 Mar 

. antic Coast Fishertes- - 2% Apr 4% May % preferred....... 100 7 7 7% 75 7 June} 14_ Mar 

— Coast Line Co..50 17 Apr| 31 Jan Conv preferred_____. a Sees oe 3 June 5% Feb 

ae eee Corp..-.-- 1 3% Feb] 4% Jan Conv pref opt ser '29_ 100 Lccelenses sageel -sehee 2% Apr) 4% Jan 

r- as D Warrants .....- % Apr 1 Jan | Centrifugal Pipe_......- 3% 3% «23% 600 3% May 4% Jan 

— prop Forge com... -5 2% June 3 June | Chamberlin Metal Wasther 

rat ywood Corp..... 12 June} 25% Jan _ Secor a 4u% 4% 200} 4 Apr} 7% Jan 

‘ ustin saver Mines. ___1 lig June % Jan | Charis Corp........... as as tees [ee 5 Jan| 76% Aor 

yard guna eecce 5 1% Jan} 3 Apr | Cherry-Burrell common..5|.....-|----- -----| ------ z12 Apr} 16 Jan 

; ry oting Mach... 6% Apr 8% Jan | Chesebrough Mfg_.___- ae lll 113 200} 110 Apr} 130 Jan 
VEEP UB F) occccccecce- 5 2% Apr 4% Jan | Chicago Flexible Shaft Co 5}__---- 68% 72% 450, 62 Jan| 79 Feb 
6% preferred w w....25 15 Apr| 16% Feb | Chicago Rivet & Mach...4/__---- 64% 6% 200 5% Apr s Jan 
on Dreferred xw..... 25 14% May| 15 Feb | Chief Consol Mining.____ Re i ¥ 400 4% Apr Jan 

Aviation &" Trans Corp...1 54 June] 1% Jan | Childs Co preferred....100| 4234) 4234 48% 250| 34% Apri 58 Jan 

a n & Trans Corp...1 2 June 4 Jan | Cities Service common..10) 5% 5% 6%] 1,800] 5% June} 9% Feb 
xton-Fisher Tobacco— Preferred. _...._. ~~. 9] 57%) 53 59%| 24.100] 433% Mar] 5934 June 

pees Gaaen---- 3534 bes 484 May Preferred B___. = ie: 4% 5%| 3,100] 3% Feb) 5% June 

beoc — 4 pr 9% Jan RE PS *| 53 48% 54% 450| 37 Mar| 54% June 

Baldwin Locomotive— Cities Serv P & L $7 *| 67 67. 68% 50| 55 Jan| 84 #Feb 
og warrants for =a 15% ye 333 Bn an k ay pecoce onset” . Seo 65 66% 50| 53% x. 81 Feb 

-+------ pr ar y Au ee. OF. selesees emcee, coecss 4% May 7 Jan 

Se nee Co com.1 5 <Apr| 7% Feb | City & Suburban Homes 10 ae SS. ee 4% Jan| 5% Mar 
nog till Ine-..-1).....-)..... --~--| ------ 16 Mar} 1% Jan | Clark Controller Co_....1|------ 16% 16% 100| 16 Jan) 20% Mar 

Barlow & Seelig a) peer woseee 5% 1lig 600 % Mar 1% Jan | Claude Neon Lights aeesed a 5% 11g 400 % Apr 1% Jan 

Baste aioe bay Sooo’ Secccaloescs _ segesl eccses 7% Jan} 10% Mar | Clayton & Lambert Mfg..*/...---|----- -----| ------ 1% Apr) 3% Jan 

Bath Pema ks —-s ------ 4% 4% 200 4 May 6% Mar | Cleveland Elec Dlum....*|-.---- 40% 41% 500| 34% Jan| 742 June 

} a tet D---1) 5%) 5 6%| 1,300) 45 Mar| 8% Jan | Cleveland Tractor com-_--*|------ 4% 4% 600; 4 Apr) 6% Mar 
7% lst ist DD Esteceiesnes cancel enebes 2 Jan 2 Jan | Clinchfield Coal Corp..100 ek See ee 1% Apr 2 Mar 
72 ist eee SN! AOR icine 35 May] 50 Jan | Club Alum Utensil Co_..*|---.-- 2% 2% 300} 2% Jan| 3% Mar 

ye -+-=--]----- , ttats| eo-rs- 30 Apr| 40 Feb | Cockshutt Plow Co com..*|....--|----- -----| ------ 5 Apr 74 Mar 

—s- i cone put --10} 3%) 3% 3% 100} 3% June] 5& Jan | Cohn & Rosenberger Inc. *| ------ 8% 8% 200} 7% Jan} 8% June 

Jitt-—o.- | ee SER | sagedl casana 11 Feb| 13 Jan | Colon Development ord-__. 2% 24% 2% 100 1% Apri 4 Jan 

Fn Rammer ny Corp..... 5%! 5% 6%] 5,100} 5% Jan| 11% Feb 6% conv preferred... _ £1)... -- - 4% 4% 300; 434 Feb) 4% Apr 

Corp com...1 19% 19% 21% 600} 1934 June| 36% Jan orado Fuel & Iron warr_ 4% 4 5 1,200; 4 Apri 9 Jan 

Bell Tel of com....1) 5%) 5% 6%] 1,200) 5% Apri 10% Jan | Colt’s Patent Fire Arms_265) ------ 77% 80% 600; 70 Apr} 94% Jan 

Bell Tel of Pa 634% pi_100 ee ee 64 Jan| 175% June | Columbia Gas & Elec— 

Benson & Hedges com...*|_..___| 30% "3034| ~~" “éo “se aoe = Mes Conv 5% preferred... 100) ------ 67 68 125| 55% Jan| 74% May 

Se ee ee an ar 
Conv EOOESESSSSER FOocecclecncs ccecel cocese 27 Jan| 42% Mar 
For footnotes see page 83 
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Volume 149 New York Curb Exchange—Continuea—Page 2 79 
Friday Sales 
STOCKS Las Range Stnce < , -¥ 
(Continued) Sale |” of P ie eerie greene. Last |Week's Range] for, | Range Since Jan. 1, 1989 
Par 
Som ONS Ge Price |Low High\ Shares Low High Par| Price High) Shares Low High 
ae 1) 2% 2% 3%] 2,100) 2% Apr) 4% Jan (Phila.).1 3 
Getemble Fiesures Corp__* Tnnnnnsdnn-e covnel <ncess 11 Jan} 14 ‘Jan | Fisk Rubber Corp.___- me ee °3% 1034 4,200 6% as 134 Mar 
Warrants.....___. _ * : - i ae a ee PAF vay —-;-- 100) 8334] 83% 85 100} 71 Apr} 90 Mar 
Commonw Distribut---~"il---7-~ 16 is} 1,100 at a Ja & L $7 _—. 6344] 63% 69 875} 50% Apr Feb 
Gunma PEE 1 1 1 1 400 1s May 1 Feb | Ford Hotels Co Inc__._.- 8% A 
Gonunaniey Pup $6 pref*) 3044 32% 50] 26 Apr| 363 Mar| FordMotorColt@— | |  # ~ |  — 
Comanuntey wanes | ~=+-=- 254 27% 175 24. Apr| 2934 June Am dep rets ord reg_..£1)______ 3% 3% 500 3% June 4% Mar 
Compo A th 16 16 3% 400 1s. June % Jan ty te og of Can cl A..* es 18% 19% 1,200 16% Apr| 23 Jan 
BC ee een beeen 13% Apr| 16 Jan| Ford Motorof France | ~~~ % 10% = 3 oo 
$3 sreieeved. e Secur-.° emeasescccco ceece§ coco ces *OZe® 89652 °°*s,” 9s Amer dep rets.._100 frcs 1% Mar 2 M 
cobs preferred == ---2-8{-- oo mips apes 37° ~ Jan| 37” “Jan | Fox (Peter) Brew Go.-..-0|..-~--|.-27- 77777] 772772 10% Jani 1 ~4 
Gonsor Blecult Co-——-2--1)-"---| “ii; 43] 00] 454 Ape] 6% Feb | Froedtert Grain & Mait— [""") "== | eee, oe 
---- 5% 5% 5%] 5,000 pr an MGR. cacccqoscecs 1 4 
Consol G BLP Batt com *| 7 78 80 1,200} 71 Jan} 80% Mar] Conv partic pref--.--15 s Ww a 1334 730 17 oe 1834 ‘ian 
oni; pony ees | ee 12 §©120% 0} 116% May); 121% June | Fruehauf Trailer Co... .. 175%| 17% 187 1 300 10 Feb; 20 June 
Gu ta _ ee 1 2 4 3 1,700 % Apr 1% Feb | Fuller (Geo A) Co ms 21 21. ' "50| 15% Jan} 26 M ; 
Gensel Bete @ Smett Ltd.5) 33 | 23744 40%] 1,150] 73744 June} 60 Jan $3 conv stock.........*|______ 25 25 50| 17% Jan| 29 iar 
yt 4 esemeet 1} 3%] 3% 3%) 1,200] 2% Apr) 6 Jan 4% conv preferred...100/_---__| 38 38 50| 34 Jan| 43 r~4 
8%, Breterred.--.---100]_ 8) AY 86 Mar| 92, Jan | Gamewell Co $6 ¢ v pref_*|---.-- 83 Marl 83 Mar 
Consol +y, 4 ----- 10 ee Cente oaeaakeie 1% Jan 1% Feb | Gatineau Power Co com_*|_____.|___-. _----| _--_-- 12% Jan| 16 ons 
Co. oo DP com...* 4 4 4! 700 3 Apr 6% Jan 5% preferred =. -----100 Peete oe. ae 864% A 4 
mtG&E7% priorpf100); 88 89 100) 84 Jan| 92% Mar meres Aleus Oo...5...9)...__.1...-. —-.oc! ...-<e ’ “3 oe 
Continental Oli of Mex..1)77-~~~ trod “etl |= «Ge tee | Ge en eae i—_ sc = 
ben Ny vy Fdy..-* <a 5% 5% 100 5 Apr 9% Jan Amer dep rcts ord reg. £1 —_— 17% 17% 400} 16% Jan} 19 Mar 
sa oa Varnish .....° Meee Ssh eel: Fy & Apr} 10 Jan | Gen Fireproofing com......° gle 12 12 100} 11 Jan| 14% Mar 
Cooper Bessemer com..._* ~~ .. |. a a wt = i Jan on J FP ee ee eee 42% Jan} 63 June 
$3 prior preference.....%| ° | ° _°*| ®) 45% Janl 20 SE coe «on al ee oe 
Copper Range Co...--7-*)""33{]~"3i¢ 314] “~"Soo] 354 June] 536 Jan | | Warranes_-<---<-2- 2 fesse: eeonypeons pres AB hee 
pon a cere nnaey eee (ie: 13% 13% 200| 10% Apr| 14% Feb | Gen Outdoor Adv 6% pll00| 67%) 67% 72 | | 60| 66. Jan| 75° Ma 
jase ESE 1% 1! 1,100 1% June 1% June | Gen Pub Serv $6 pref._..*/______ 35% 37% 40| 33% Apr] 62 aa 
ees 3 y = Gen Rayon Co A stock...*|_____ a4 34 200 Apr % Feb 
Common -— «= -a--- _, —— aoe pee 1% June] 3 Mar | General Shareholders Corp- ; ; 
Cosden Petroleum com... 75 75 75 100} 74 Feb) 90 Mar i ee | 1% 1% 500 1% Apr 2% Feb 
earn Pet oleum com...1]} iu] 1% 1%! «4,300 % Mar| 1% June $6 conv pref w w_____- _ eee Fe 10} 62% Apr] 80% Feb 
Co o preferred....50|; 8 9% 400 4 Apr} 10 June | Gen Telephone $3 pref___*/___ 50% 50% 200} 4644 Apr 5214 Jan 
£ 536 ay , 100 4% jhe oo Mer General Tire & Rubber— | : 
334 9% 200 5% une 5 % an % preferred , 100 ngves J 
4% 4% 900 4% Mar 9% Jan | Gen WaterG &Ecom...1|_____ a 1 108 100 vy Apr ar 1 ¥ 
Crowley, Mil ° 4 4 ot 400 % Apr % Mar 5  egeienesmae  leepenpen aeetdaaetee 31 Jan| 373, June 
Seams Gone Fee aaica!"-— “ise “isl ia] Tag "aae] 3 HRB | OeMearnes 86 tay "| "68h “Si) A) Soe Seah Bo ts 
-<<-<-- 4 % eee rem ews es ers Se! 
= Cork — ss ee eee ail 9% Apr| 10% Mar | Gilbert (A C) common...*|______ 3% 3% 500 ey, Apr 5 4 
hae com...25¢ ‘ % % 400 % Apr 1% Feb ;, nee *| 29 29 429 10} 28 Feb) 37 Feb 
onan te tl a 26 ee: ees ay * 14 Jan| 17% Feb | Giichrist Co_________._. _ ee Saas Se 5% Apr 6 Jan 
— oom..--; ene Sg oe ee Sig Apr 4% Jan’ Glen Alden Coal_.....-.. | 4 4 4%! 1,400; 3% Apr} 5% May 
Cuban Tobacco com Ytc Q)------!----- -----] ------ 7 Feb; 10 Jan Godchaux Sugars class A.*) 124 24 24%| ‘300! 21% Apr| 33. Feb 
Sue ‘o ae eee ee: 2% Apr 4% Jan SD Me -ueecone pene 8 r8 r8 200 6 Mar; 11 Jan 
aa mae. -3 4734, 47% 53 2,500, 46% Jan| 564 May  &  ~ eo aan 91 91 10, 91 June] 98% Feb 
c bref - =o ie: 109% 1.9% 30| 108 Jan} 110 Apr | Goldfield Consol Mines..1 ' 1 %] 1,300 lyg Mar ti¢ Feb 
Surtis Mtg Co (Mo)... ..5 ~phgee 6 6 150} 6 Apri 7% Feb | Gorham Inc class A....-*|_____.'----- ger Fe 1% Apr aug Sen 
Desty veroleum com... 5] — = 4% 4% 500} .4% June| 7% Jan $3 preierred........_- *|"13%| 13% 14%| 875} 14 June] 18 Jan 
ton fe . ery Mills_ - 1644 16% 100| 14% Jan} 18% Mar | Gorham Mfg new com__-_10}_____- 21% 22% 200} 2134 June] 23% June 
Gazeen Rubber bets new=1) 135] 184 144] 700) 9. Apr] 1734 Mar | Grand Rapids Verntsh-.-0|..--.- 64 6%) 200} 5 Apr) 7% Jan 
SSS ES me 255 ‘ i, g % ny 
se records BD. ce woe ; EM 56 6 . 2 700 5 aoe 7 po amas” , " , ~_ nics Peres ky 
_ SSS aes * Ft 5 5 ‘3001 4% Feb] 6% Feb Non-vot com stock..--"| 1 101% 119 Jan 
omy We be TO ido Ie: 28 28 50| 20% Feb} 28 #£June 7% ist preferred....100 oe i 129° 129 a Rts Mar 32 om 
pyrpt. AL, Deom*| 2 2 2% 500 1% Apr| 2% May | Gt Northern Paper_...- iscnsas 35% 36 100| 33 Apr} 39 Feb 
one Eien. a ae need aucudl cocasdh = ne Apr | Greenfield Tap & Die....*| 4% 4% «5 400} 4% June} 7% Jan 
6% 7 e e222 besoed 8% 8% 300 7 Apr| 9 #£=Mar Goocery Ste Fred coms. -308 ea 1% 1% 300 1% Apr} 2% Jan 
Jy. _ 4, eee eee 14% 14% 100, 13% Jan| 15% Mar | Grumman Aircraft Engr.1} 15%} 14% 16%| 1,600) 144 Apr) 22% Jan 
wy pty lhnay Ty panes 1% 1% 100 1 June 1% Janu | Guardian Investors......1|....-|..... .-.-.] .-.--- % Jan Feb 
“¥- vec com..1 1% 1% 1% 100 1% May| 2% Jan] Guif Of! Corp........- 25) 32 3233 1,400} 29% Apr} 40 Jan 
Detreth Steck Products..241-----| a” ob| 208) sae AMI sie a Guu States Ut 88.60 pret ¢ eorenel- wees scesel Sacess 95% Apr] 108% June 
‘ pr} : an i wandisined ines ane ‘ 2 
Dein cogimeg) | Se ds so Se) dost Aut | xa Esty Coccccccccccofc-s] “yg Use] 00) E88 rl RA “Uae 
ae jeccosvese sapadl cosa ar ar io Se ees: SR Pre epee 8 Jan 
ee ia Corp com. 26 26 27% 275) 14 Jan| 27% June | Hamilton Bridge Co com_*]._....|-.--. ----.] ------ ii Apr " ‘Mar 
ia tyre Corp. 5 Ruaiabl Nis cab edl wena 1% Apr 1% Mar | Hartford Elec Light....25]......}----. -----] ------ 63 Jan} 65 Mar 
aes ‘0 — Hartford Rayon v t ¢....1|_..__- 34 34 100 % Mar) 1% Jan 
ain ep rets ord ee... M0l...... esece ence __....| 20% Apr) 21% Feb | Hartman Tobacco Co....*}_...../----. -----] ------ % Jan % Feb 
Sees ie ae 4% 4%! 1,100} 3% Apr) 5% Mar| Harvard Brewing Co--..1}...--. i ~i%|~~"200] 1 Apr} 1% May 
ay te ome.» re : See ree. Berges * 7 Apr| 9% Mar] HatCorpotAmelBoom.1 5% 5% «5% 100} 4 Jap} 6% Mar 
Pemtaten Bettye Co. ee eae pick anngaeaciace 730 Jan| 230 Jan | Haverty Furniture cv pfd_.* ....../----. -----] -.---- 23 Mar! 23 Mar 
ee ee al B 25 eas Res pee 8% Apr! 12% Jan | Hazeltine Corp..-.-- Se eee 27 28% 900} 21 Apr} 36 Mar 
suinton Texte Co.....° ee ee 60 Jan} 64 May | Hearn Dept Store com...5) 2) 2% 2%) 200) 2% June; 5% Jan 
Dre |) "emeea . 694 70 30] 62 Apr| 73% Mar 6% conv preferred. ._50)__--_- 16 16 100} 15% May| 22% Jan 
Sebtne Goa ag -o---- 17 17 20c! 10 Apr| 20% Jan | Hecla Mining Co...... 25ce} 6% 6% 7%! 6,000; 6% Apr} 9% Jan 
— eo . SE FG Pay: 1% Apr 1% Mar | Helena Rubenstein...... _ 3% «(4 400} 3% Feb) 4 Feb 

- peomnen 100 sie = sive Gade ceil aes aa 64 Jan| 72 Mar Rei sR _, ae s 8%) 200) 6% Apr) 8% June 
Durham Hostery oi B com °| - ihe. Reged sande 1 Mar; 2 Jan | Heller Co common. ....- Si ncentisees . sauas } oagil 6% Apr] 9% Jan 
Duval Texas oo," re se OM a 2% nd 5% — ar ne W W.......25) 2514] 25% 253% 100) 23% Apr' 26% Jan 

poog” «=-- 6 } ‘ 5 ar an eferred ex-war__... Disveditehe uhene saci 24 Jan 2 Jan 
ne Fuses Lead_..... 10 7% 7% =O 1,500 7% Aprj 14% Jan | Hewitt Rubber common-.6|_____- 7% 7% 100} 7 Mar 10% Jan 
be A. Fuel Ass00— | Heyden Chemical -_..... 53 300} 30 Apr} 41% Feb 
on fe aor ease sspedd cecnes 1 Apr 1% Jan | Hires (Chas E) Coci A...*)_...___|----. -----] ------ 45 Mar! 650 Feb 
HH % prior preferred. ido 1634| 16 18% 575| 16 June} 25% Jan | Hoe (R) & Co class A_..10 500 3% Apr} 8% Jan 
woe, breterred ean 7 7% 150, 6 Apr| 12% Jan | Hollinger Consol G M-... 800} 13% Apr] 15% June 
- etteahte Iron..26 eS Se sonal boened 5% Apri 10 Jan | Holophane Co common..* 100 9% Apr) 13% June 
— 4 — . a eae 96 54 500 %¢ June 1% Feb | Holt (Henry) & Cocl A..*__.._.]----. -----] ------ 8 Mar; 8 Mar 
36 pr — series —s inctaeciie oe Sree _| 10% Apri 19% Jan | Horder’s Inc...........- ctivgiasees enstth enande 11% Jan} 12 Jan 
ne preferred series = Sepp eo 25] 10% Apr| 19% Jan | Hormel (Geo A) & Cocom®*|_._...|----. -----| ------ 23% Apr) 244% Jan 
y Washing Mach B._._*|__ 2% 2% 800 2% June 3% Jan | Horn (A C) Cocom.-..... 1 aie ae 2% May 3 Mar 
ny Grocery Stores.*) 16%{| 16% 16% 50} 14% Apr| 17% Mar] Horn & Hardart........* 225} 34% June} 39% Jan 
= er Electric Corp___._ 1 1% 1% 1% 300 1 Jan 2 Mar 5% preterred....... 100 30} 108% Apr] 111% June 
a Bees & Sharecom..6 7%| 6% 7%] 30,8C0 6% Apr| 12% Jan | Hubbell Tiervey) i ciitwriaktbees. anekek mucin 9 Apr] 12 Feb 
= pre: ferred....--~-~* 534) 53% 56% 200] 50% Apr| 65 Feb | Humble Ot] & Ref_..._-- * 3,800} 53 Apr} 69% Jan 
= Fe tical *| 62 61% 69 2,200} 59 Apr| 72% Mar ee tome Finds Corp 5 800 3 May 5% Mar 
ec Lz pref A_____ *] 14%] 14% 16 350| 14% June| 29% Jan | Hussmann-Ligonier Co...* 100 9% Apr 12 Jan 
Elec Tres Catan ee eee 3 3% 400 3 Mar 5% Jan | §Huylers of Del Inc— 

“ Goal u $4 pret...° pas aia iaka Kaaean weasen 1 Jan| 5% June ee M% M4 100 %16 Apr % Jan 
ere . = Se ees ey -| 10 Jan} 10% Jan 7% pret stamped...100 |...._- 7% 9%! 1,450 5% Mari 9% June 
oe ey "apeiron a egad anit ocala 1 June] 1% Jan 7% pret unstamped --100|..----|----- -----] ------ 8% Jap) 9 Jan 
ieawe Tan ia a eR EARS S. -| 18% Apr| 21% Mar Hydro Electric Seourities.*|......)..--. ----.] ------ 4 Apr; 4% Mar 
—aee OS of 160)....-..]..... ee. pepe: 53 Jan| 71 June | Hydrade Food Prod-..-- 6| 1% 1% 2 1,100} 1% Apr) 2% Jan 

% ~ Fuel Co— > m as. RD HUES GE Neccccclecccs cancel coccas 20 Apr| 29% Mar 
Sh _preterses ell 100] 67%] 67% 70% 610} 51% Feb| 71 Mar | Dilinois Iowa Power Co...*|_____- 2% 2%| 1,500]; 2% Apr) 4% Jan 
“ % preferred_..._ 100] 68 68 71 100} 56 Feb! 71 Mar 5% conv pesret...50 19%| 19 21%] 2.300) 14% Apri 25 Feb 
= Os iedata 100} 69 68% 71 2,700) 52 Feb, 73 Mar Div arrear ctfs........- 4\% 4 4%} 1,300 3% Mar 6% Feb 
etre ee. == 100} 68%] 68% 71%| 1.675| 54% Feb| 74 Mar | Illuminating SharesA-.._*/......|----- -----] ------ 51% May| 54% Mar 
pire Power bare stock. *} -- sic)---sz, --2: .....| 214% Feb| 24% Mar | Imperial Chem Indus -. £1 eneen Sone, sonaal teeane 5% Apr 7% June 
— ons Equip..5 7% 7% 8% 200 6 Apr} 10% Jan —— Oil (Can) coup..* 14%] 14% 14%] 3,200} 14% June} 17 Feb 
S y poumen..i0e 16 716 716 800 % Apr % Jan Se eet 144%] 14% 143 2,100} 14% June] 16% Mar 
 ) eae," Saas ee. ae ..----]| 23% Apr] 28% Mar aan Tobacco ot Can- 5 ec niciiieds oneal eupmetl 15 Apr} 16% Feb 
Eweke Pi tt écihbecae } 4% 4 5} 1,000 4% June 8% Jan | Imperial Tobacco o1 Great 
| 3 Line com..60|------| 15% 15% 100} 154% June] 20 Jan Britain & Ineiand...-£1 —— 29% 30 800} 28 Apr| 32 Feb 
Co Electric Corp— Indiana Pipe Line. ...-.10/_----- 6% 6% 100 5% May 7 Jan 
oan arrants__.____ - 1 K 1,100 lig May t_¢ Jan es Service 6% pt. ioo a il 13% 15% 160 5% May! 15% June 
Feber i ag PC neerape i 10%] 10% 11%] 3,300 on gan 16 Feb me 5 poet PE 14 17 140 5% Apr} 17 June 
a nctidad SS Ss Ree i 8% June 3sP é “i 107%| 107% 108 75) 1 
| eer d varmer Candy com! ceceee 22% 23% 300} 19% poo 23% Mar tnd Ter tl Mian Ona 00 in a 7 oe eer = 
eae etall = = 6% 6% 600 4% Jan 8% Mar New non-voting class A- : Fee Pee Pee 1814 Apr 1% Apr 
=o fg Co---_..... ee idvs saan eae 5 Apri 7 Jan New class B........ eindsscubiesse cones] sacesd % Mar; 1% May 
Compress & W’house25) - - - - - - o_o se May| 35 May re Finance— , 
namel Corp... 1) ---- ‘ i” Apr} 22 Mar 6 OC GOERMGB  cocccccckloocccclcccce ccccs] coccce ti¢ Apr Mar 
Set Goo rightn ae See eo-- -0---]------| 7 May] 93 June 7% preterred......- WOO}. --eafoeeoe <---0] -----< 8% ADF 10 Jan 
Si iatsinbnme 1 x as is} 1,200 Sie Jan % May ee SS ana 68 68 271 1,650) 59 Apr} 71% June 
ternatio ar Mach *|______ 22% 22% 300} 20 Apr| 24 ar 
Internat Hydro Eleo— - ' oa a 
Pret $3.50 series... -. 15%| 15% 16%] 1,200] 12 Apr} 21% Mar 
lt tt i icccccssleceas. ceeed8 econadl lng Mar % Jan 
Tat] Industries Inc.......1 2% 2% 3% 700 2 Mar 4% Jan 
‘ 














For footnotes see pages 
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STOCKS — Week's R Ra M J 1,3 . 

rek’s Ran n nee » » . 

(Continued) Sele - ge an 939 gree KS ~~ &. Range Since Jan. 1, 1939 
ra Pat) Price |Low Low Htgh Par Htgh\ Shares Low Htgh 
Internat Metal Indus A.-*/}______}____- . a hringer— 

Internat Paper & Pow warr) 2 1% rr rt; M a beang a Veen e260 13 500 9% A 14 Feb 
International Petroleum.-*| 20% 20% June| 27% BP mw el Gerp..-.< 1 ts, a: 3h¢ fF ~ 4% _ 
MEO. -- acnooe el------|--- x; 21 June} 27 Monarch Machine Tool - -* pie fae i oe 
Internationa! Products ..* |... . 24% Aprl 3% Monogram Pictures com-1 ““jaz| 400 J 3% J 
Internat saiety Razor B.*| | % Mar % [in tae ioe 4....5 4 t une} 3% Jan 
International Utility — Montana Dakota Util_--10 ce a Nan| 6% Mar 
Class 6% Apr 10 Montgomery Ward A...* 169% Se aaa 172% aoe 
be % Apr % Montreal Lt Ht & Pow-.* Jan| 33% June 
lL = =Jan) 18% Moody Investors part pf-*|.-----|..___ _____| -____- Apri 30 June 
$3.50 prior pref 34 Apr) 38% §Moore (Tom) Distillery _1 ““"y4] 100 J 
Warrants series of 1940-- a Pee lgs Feb 3a3 Mtge Bank of Col Am shs une 4 Jan 
International Vitamin.-.-1) _____|_____ 2% April 4% Mountain City Cop com 5c ete he Apr; 5% Jan 
interstate Home Base. 6% 4% Apr| 7 Mountain Producers... .10 She ‘600 nn B14 Sune 
nterstate Hosiery | Soa 1 6 get 0% rf } 
— Spat $7 vaanen 4% 33 aoe git osecery ls Te & Tel 100 un OL re 1313 jn 
nvestors Royalty.-.-.--- Nees: 31} ‘ : 
iron Figen te v6 ys 7] soit Mee | Meee coe Mi, So s5* 7H] waa) ag Aor 10, ae 
Irving Air Chute..-.-.---- 16% 1 ; r ~ 
Italian Superpower A----*| |. _ a rr anys a oe CO..-2- oo 9 50 May| 9% June 
Jacobs (F L) Co.-------- 1) 2% 2% Apr % Wackean-Gainaiiee’s....4..--- 777° 2272774 2 _— 70% May 
ee ne & is. | 1M 1% June} 234 Nat Auto Fibre com..---1 6%} 400 Apel 9% ie 
Jersey Central Pow & Lt— at Bellas Hess com 1 4 900 ; pr 9% Jan 
oS ee oooordaaleo*--- o7 96 jo National Candy Co.__---* a cai Feb 9% = 
7% preferred. ..---- 00)" “99 ~ 866 oe ws a 5 13 4 100 Jan| 14 June 
Jones & Laughlin Steel-100| 20 1 17. Apr National Container (Del) -1 40 sa Jan} 43 Jan 
Julian & Kokenge com.-.*| = 22% Mar National Fuel Gas » +F - a= = May| 7% May 
Kansas G& E7% pret.100| | 112% Mar Nat Mig & Stores com_--* 11%} 1,300 Apr} 13% Mar 
Keith(Geo E)7% Ist prf100)______ 21% June National Ol! Pr sia” s . je May; 6 Jan 
Kennedy's Inc--.......- ‘dined 4 Apr National P & Lee oni 536] | 200 Apr} 40 Mar 
Ken-Rad Tube& LampA* 6% Apr acienes Reletn Gon. _° 8 215 Apr| 88% June 
Kimberly-Clark 6% pf.100)-- | 105 Feb Nat Rubber Mach_...--_¢ “os ‘am May| 5% Jan 
Kingsbury Brewerles...-1) _.___|_____ Apr Sat Service cones... 1 3 & Apr 5% Jan 
Kings Co Ltd 7% pi B 100|--~~-"|"-- a” a Cp 1 : ans Jan} ie Jan 
5% preferred D...--100)"- | 38 Jan National Steel yr eet 200 Apr} 1% Jan 
Rip felons. sc...23 45 4s National Sugar Refining_* “ii%| 306 "Awl i Mar 
eccccece 2% 7 
Kirki'd LakeG M GoLtdi) ~ “| ~~ {> National Tes 534 % Dref- 10 4} 25 June| 5% Mar 
Klein (D Emil) Co com..*)-- | 11% Apr Nat Tunnel _—o-- = 8 *CO Jan} 8% Feb 
Kleinert (I B) Rubber Col0)-- | 7% Apr Nat Union Radio os 1% a Apr} 2% Jan 
Knott Corp common...-1)__- 9% Apr Navarro Oli Co Booed jhe a Apr} 1% Jan 
Kobacker Stores Inc- - - -- seh abt 9 Apr Nebel (Osear) Go com...® 13% 300 Apr} 15% Feb 
iKreage Dept Stores aio) Ba 54 Feb ebraska Pow 7% pret_100 iis | 60 "Jenl 115°" June 
4% conv isv pret---.100} = | 46 (Mar “a coe common... - - 41%} 4,500 June| 50% Feb 
Sioa tee oe Mnf he ee webs itera) Spa ok Fee 
euger Brewing Co... -- --- - ; 
Laskawanns Rit (N 3) 7100 asec: Pita os” saw ong dpe mf pe renee 4%! 100 Apr} 5% Mar 
Lake Shores Mines Ltd..1) 35 1 32% Mar Nevada Calif El 5 100 ; 1.0 Jan 1 June 
Lane Bryant 7% pret. 100.2 2° Apr 7% preterred...----100 _ veo! 40° Mar 
ryant 7 008 020°C | oe lC em COSC | Sloe eet Paw hoes | j - o ar 
Lane Wells Co com..__-. bee gar? °. = yg ft eee 14 100 May, 15 Mar 
Langendort Utd Bakertes— et erred......- 100 1%| 500 Apr| 75% June 
Class A ....-----------|..-..-]----- 15% Apr New ne tand Tel & Tal 100 24% 25 Apr, B+ % June 
Clase Be = = =| --2 a] == 9% Apr New Haven Clock Co. ort? ie ss == 
Lefcourt Realty common.1; | % Apr New Idea Inc Ah a ss Apr an Jan 
Conv preferred - -....- - A shes 7% June New Jersey Zine.......35 gese ano Apr pe Mar 
ody | Oe 1% June New Mex & Aris Land_--1 Tig} 300 | “ie oe 
Le Tourneau (R G) Ino.-1|""3i “— y ae Corp.10 70%4| 800 Apr] 80 Jan 
oc eceee 10 osecacce -- °-. ar an 
Ligtes (Thos J) class A_..1) 11% Fed 7 yh 1am 14 100 Apr, 2 Jan 
hopped atalatate 18% June Warrants R16 100 
uit Brothers omnes. --- 5 dial pele ta 18% Apr| 27% May 
Loblaw Groceterias ol A--#|°~°~--|-7-7- 2334 May| 2454 June | N Y Merchandise.---- 10, 7a! 400] 7734 “Sanl "9 Mas 
A —— EEE ar ecsseieere~ Sones] cose’ a” ee ee” eee eee ee oe an { ar 
Locke Steel Chain. --._- 28)" “ii34| i. inl x N ¥ Pr & 14 7% peet-.109 112%] 140 Jan| 11334 June 
Lockheed Aircraft......- 1] 24% 22% Apr % NY shipbuilding Corb — ¢ 104% 10 Apr} 106 June 
Lone Star Gas Corp-...- | 8h 7% Apri My Founders shares... _.... 1 sl 200 A 13 
Long Island Lighting— New York Transit Co 5 4} ( 100 ‘ane rts a 
COMMBOR ---scnnncness }.0..-- Apr % N Y Water Serv 6% 0-8 18 “ 160 ws ots Mas 
7 ——_ “gccese _ om _ 26 8= Jan Niagara Hudson Power— . ; — » = 
teuten Posting...2..--4-7- {> ee Be Common... ...-..-.- 1 6%| 7,200 Apr| 9% Mar 
Louisiana Land & Explor.1|"~~; ~~ 4% Apr| 7% Sa 20 pestered. -- 7100 85 350 Apr| 9134 Mar 
Lucky Tiger Comb @ M_i0| 1°” a A Ree = Class A opt warranta....[------) he i "166 Mar] he Feb 
Ludiow Valve Mtg. Co.-.*|---~--|"~ ji 5° oe + nee Warramts....|------|--.-- ----- aes Apri 2 Jan 
Lynch Corp common...-8).. .. . . 2334 Apr) 34 Class B common... 5 43 >00 A , M 
Majestic Radio &  — ee 18i6 Jan 2% A ous 100 & pr % ar 
Manati Sugar opt warr..-|) | % Jan % FI me SD ne oe greene ~=- - Mar} 90% Mar 
Mangel Stores. -........- Rae Noe 1% Aprl 2% N Hun o Copp 49 600 Apr| 64% Mar 
$5 conv preferred. ....*|"" 25 Marl 31 a — D H =e os Apr} 7% June 
Mapes Consol Mfg Co...*|- | 19 Febl 21 N oy | on-e----- 5) ---- 1! 100 June} 1% Mar 
Marconi Intl Marine =| | ony Reng rp gee oooce 1|- 4 20€ May; 5% Feb 
Communica’ — £1 Te See 5% Febd| 6 Guanmnan _ 1 od eae ‘ , 
Pre aft diag! eet ES 15 Apri 17 Mar| _ $6 preferred.--.-.---- ° 60 | 11050 Mar 6514 = 
n Steam 8) a eon 94) 291 Pe ~~ —) Bs A PF ey meee or ae 08 e 
Mass Util Asoc vt o----1|__- = “me 35 are Sines Raven € A.-9 18%} 1,500 Apr| 22% Jan 
Massey Harris common..*|-—~__~ 4% Apri 7% E prior preferred... 60 43u| 250 in @ 
. a. oe I 2o— 1.-..-- 14% Apr) 18% No Am Utility Securities. * 7 ei ‘aoe 1 pon 
= + — Nor Central Texas Otl_..5 pein sed May. " ree 
meOon mee cian Bo orgegicoess 63 May| 54% Nor European Ot] com__-1 pre” 100 oon % Fe 
MeWilliams Dredging...*|  __ si 9 yr 7 Nor Ind Pub Ser 6% pf.100! - 92 40 Apr} 98 June 
Mead Johnson & Co..... pete 125 Jan} 150% seasthebe Fine Uns = 103 10 Apr a8 June 
emer ay Fy ecoce es = 104” Northern Sts Pow cl A--25 8% 700 yo 12% 4 
Mercantile Stores com...*| 18 | 18° 14 Apri 20% ec wy Plea 47 200 Jan| 20% Mar 
= at, tia eccessloe 3% Apr 5% Novedsl-Agene, Corp-.-.° 16! 100 on 30% = 
eee —— 4 pr an 
Merritt Chapman & Scott *| ~~~)" "gi 73h fag "3M Onto Ol 0% y+ meeees 2 400 ~~ 112 ~~ 
645% Me related. 7100(77 7-7 7|- "a3" 4 May % Ohio Power 6% pret_._100 38 20 Feb tT Hs a” 
» 4% _A preferred...100) 58 Apr| 77 Ohio P87% 1st pret. -100 ven oa June 
ey _, =e % — % 6% ist pr con nhl -- an % Mar 
etal Textile Corp----26¢ oe 1 Apri 2% Olistocks Ltd common...5|------|_.... --.-- : ane 7 = 
oon ticipa erred . 16 pe, Hs 32% Apri 36 Oklahoma Nat Gas com_15 i6 900 rt 16 . = 
a ison $3 pref a 380 oe , 5 June 
Dreferred .......... > erred. ..... *< i 00 pri 47 June 
Mexico-Obio Oli... ..... eae bean bad» | = 95. ond conv prior pref_.100 111 75 Apr| 112. June 
Michigan Bumper Corp..1),- | ____ % Mar ‘ neg Distiliers - -- - -- 1% 100 Apr| 1% Jan 
Michigan Gas & Oli. ._.. 1 iy} % June 2% mar, Inc........-..-.. H é 200 Jan 9% June 
Michigan Buear Conte 5% 5% June] 8 Pastiie Can Oo cominoa2*|--2--2|--22. -222-) -2-22, Atl O8$ Mar 
~~ \qalhupggenen ™ pepe te Marl 4 Pacific G & E 6% ist pf_25 333;| “2.500 ris 
Middle States ee oe 2% Jan) 4 54% ioe we ~--25 31 100 Jan 13 Sone 
DP Piitesensecd el tee Ol 0 lee kt eel. «at Shee | Oe oe . Hosen == 5 Apr 8% Jan 
Class B v ¢c......._.. Ps ad oR — ae SAVY! pret. .100 851% 140 Jan| 86 June 
Middie West Corp com..5) 6 838 Abr Si 30 Sy. le --- Apr| 7% Mar 
Midland Oli Corp— " Pena t a ieee : Jan| 21% Mar 
$2 conv pref.......... a 2% A HA oa ershey Tubes com.*|------|----- -----] ---- Jan| 101% Mar 
Midland Steel Products— ” pr tepec Oll of Venezuela— ry. ; 
eon divshs....*}| .2 on P Mr enennwry um. ‘“6is"1 5 500 oe 36 jan 

e lanai tact ante aarp. ‘aramount Motors Corp.li------j----- -----] ------ ar ar 
Mid-West Abrasive....50c|______ *. pe Parker Pen Co----_---. i0 vgeadaosene Apr} 16 Jan 
Midwest Oll Co..._.._. 10)" "3 7 c= = —— Rig & Reel__1 9% 200 Apr} 14 Mar 
Midwest Piping & Sup__.*]/_.___ |. 12 Mor chogue-PlymouthM ilis* “zo =~ -= = Mar| 20 Mar 
Mining Corp o iCanada..*|______ or ot  ~A, eieocencbennen’ 39 50 Apr} 40 June 
Minnesota Min & Mfg._.*| 54% 7 ‘aon mA o------ - ’ 50 Apr} 12 Feb 
Minnesota P & L 7% pf 100)._____|_____ 80 Apr Peen PEND GEERT] -~---<f-nowe mcaned senses Jan| 34% June 
Miss River Power pref_100}______|_____ 115 Jan ‘ 2.80 nay * 36) 

Missour! Pub Serv com..*|______|____- 3% Feb ny ec en gg ee : se 2 100 Apr 37% June 
_ EES 2! an| 64 
Penn Gas & Elec class A._* ee eee | June 5% = 






































For footnotes see page 83 
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Range Stnce Jan. 1, 1939 





Range Since Jan. 1, 1939 














Volume 149 
STOCKS 
(Continued) 
Par 
Penn Mex Fuel Co......_ 1 
Penn Traffic Co_..... 2.50 


Pa Pr & Lt $7 pref___..__ s 
| $6 preferred.......... * 
Penn Salt Mig Co..._.. 50 
Pennsylvania Sugar com 20 
Pa Water & Power Co.____* 
Pepperell Mfg Co..... 00 
Persect Circle Co_.....__ 


Conv $3 pref series A__ io 





Pierce Governor common.*| | 


Pioneer Goid Mines Ltd__1 
Pitney-Bowes Postage 


Meter 
Pitts Bess & L E Bit= “60 baie ane 


Pittsburgh Forgings--.--.- 
Pittsburgh & Lake Erie. 30 


Pittsburgh Metallurgical 10/____ —__ 
Pittsburgh Plate Glass..25) | 
Pleasant Valley Wine Co.1| | 
Plough Inc new com...7.50}__ | 
Pneumatic Scalecom...10).. | 


Polaris Mining Co-.---.-. 25c 
Potrero Sugar common.._5 
Powdrell & Alexander. .-..5 


Power Corp of Canada...*) 


Premier Gold Mining..-.1 


Prentice-HaliInccom....*| 
Pressed Metals of vet * = einai 


| Pro idence Gas_.__..... ae 
Prudential Investors---_- Ra 


$6 preferred_........- 
Public Service of Colorado- 
6% ist preferred 


aang 
Public Service of Indiana— 


preferred 
Public Service of Okla— 


6% prior lien pref...100)______ 
7% prior lien pref...100) ___ 
§$Pub Util Seour $7 pt pf.-*| 


Puget Sound P & L— 


$5 preferred.......-..- a 


$6 preferred 
Puget Sound Pulp & Tim.*) 


Pyle-National Co com...5 
Quaker Oats common....* 
100 


Q 
Ry & Light Securcom...*| 


Raymond Concrete 


OS errr , 

$3 conv preferred - - - .- - , or 
Raytheon ry 65m...0<800)...... 
Reed Roller Bit Co...... . eke 
Reeves (Daniel) common.*; | 
Reiter-Foster Oll...---50c) 
Reliance Elec & Eng’g-..5 Cecaae 
$ Reynolds Investing-.-... 1 
Rice Stix Dry Goods_.-..-. s 
Rfchmond Radiator.....1}/ 


Rio Grande Valiey Gas Sot 


Voting trust ctfa_..... ae 


a pt C100 
OF GHEE Be ccccccees 100) 
mu 1 Tel 6% % prf 100 


Roeser & Pendleton Inc..*| _ 


Rolls Royce Ltd— 


Am depretsordreg...£1} __ | 


Roosevelt Field Inc. ...-- 
Root Petroleum Co.....-. 1 
$1.20 conv pref.....- 20 
Royalite Oil Co Ltd... > an 
Royal Typewriter......-*| ____ 
Fifth Ave_..-.-. ares 


Ryerson & Haynes com.-.1! 
Safety Car Heat & Lt....* 
St Lawrence Corp Ltd...* 


St Regis Paper com... -- 5 

7% preferred__..__. iscsece 
Salt Dome O11 Co-__-_.-.--- ae 
Samson United Corp com 1 
Ge Se GinccccscacesOlns. ccc 
Schiff Co common. ..-.-..- ., ae 
| Seepage 26 
Scranton Elec $6 pref_...* 

| Seranton Lace common._* 

Scranton Spring Brook 

Water , 
Scullin Steel Co com-_.... 

Pi hatimbasteedlics so a« 


Amer dep rets reg_...£1]______ 


| Sentry Safety SERRE 


| | Serrick Corp | 


| Seton Leather common...* 


5 
| Sherwin-Williams of Can.* 








= 
wk) 


wo 


7% ist preferred....100};_. 








Pyrene Manufacturing..10; ss 


























Low High 
Apr Mar 
Apr Apr 

1% June Feb 
Apr Jan 
Jan June 
Jan June 
Apr Jan 
Feb Jan 
Jan Mar 
Apr Mar 
Apr Feb 
Apr Jan 
Apr Feb 
May Feb 
Apr Jan 
Jap June 
Apr Jan 
Apr Jan 
Apr Feb 
Apr Jan 
Apr June 
Apr Feb 
Apr Jan 
Apr Jan 
Apr Jan 
Apr Mar 
Jan Mar 
Apr June 
Feb Feb 

1% May Jan 

Si¢ Apr Jan 

3 Apr Feb 

9 Apr Mar 

1% Apri 102 Apr 

6% May Mar 

1% June Jan 

6 Mar June 

7 Apr Mar 

‘ig Jan Feb 

3 Apr Jan 

7 Jan Mar 

5 Apr Mar 
Jan} 100% Mar 
Apr} 105% Apr 
Feb] 110 June 
Jan June 
Apr June 
Jan 103% June 
Jan 110 June 
Jan Jap 
Jan Mar 
Jan Mar 
May Jan 
Apr Jan 
Feb June 
Apri 123 Mar 
May| 158% Jan 
Mar Mar 
Apr Mar 
Feb June 
Apr Jan 
Apr Mar 
Apr Jan 

June Jan 
Apr Jan 
Jan Jan 
Jan Jan 
June Mar 
Feb Jan 
Mar Jan 
Apr Jan 
May May 
Feb; 102 Feb 
Apr! 104 Jan 
Apr! 112 Apr 
Mar Jan 
June Apr 
Apr Feb 
Apr Jan 
Apr Mar 
Apr Mar 
Apr Jan 
Mar Jan 
Apr Jan 
Apr Mar 
Apr Jan 
Apr Mar 
June Jan 
Apr Jan 
Apr Mar 
Feb Jan 
Mar Jan 
May Feb 
Apr Jan 
Apr Jan 
June Jan 
Jan June 
May Mar 
¢ Apr) 114% Apr 

4 June Jan 
Jan Mar 
Apr Jan 
Apr Jan 

May Feb 
Mar Feb 
June Jan 
Jan Mar 
June Apr 
Apr Jan 
May Jan 
May Mar 
May Mar 
Apr Feb 
Jan May 
June June 
Apr Jan 
Mar Jan 
Apr Jan 
Apr} 2 Mar 
Apr} 113 Mar 
7% June} 115% Mar 
Apr Jan 





STOCKS 
(Continued) 

Par 

Shreveport El Dorado Pipe 

Line stamped_-...... 25 
Silex Co common......... 
Simmons H’ware & Paint. : 
Simplicity Pattern com_.__1 
Singer Mfg Co.____..- 100 

Mig Co Ltd— 

Amer dep recta ord reg. £1 
Sioux City G & E7% pt ay 
Skinner Organ___._- new 5 
Solar Mfg. Co........_. 1 
Sonotone Corp._........ 1 
Soss Mfg com_._._...... 1 
South Coast Corp com.._1 
Southern Calit Edison— 

5% original preferred.25 

6% preferred B_..... 25 

534% pref series C_.__25 
Southern Colo Pow cl A. os 

7% oreferred.-__...- 
South New Engl ei 2Z100 
Southern Pipe Line....- 10 
Southern Union Gas. ... 

Preferred A........ “35 
Southland Royalty Co_._5 
South Penn Oil_......__ 25 
Southwest Pa Pipe Line_10 
Spanish & Gen Corp— 

Am dep rcts ord reg..-£1 
Spencer Shoe Co: ._.... 
Stahl-Meyer Inc.....--- ° 
Standard Brewing Co....* 
Standard Cap & Seal com. 1 

Conv preferred... .. 10 
Standard Dredging Corp— 

EE 
$1.60 conv preferred _- 
Standard Invest $534 pref* 
Standard Oil (Ky)-.-..- 10 

Ol (Neb)....25 
Standard Oil (Ohio) com 25 

5% preferred....... 100 
Standard Pow & Lt_.-..-.. 1 

Common class B....--. |: 

,... = ® 
Standard Products Co..-..1 
Standard Silver Lead....1 
Standard Steel Spring....5 
Standard Tube cl B_.-.--. 
Standard Wholesale Phos 

phate & Acid Wks Inc 20 
Starrett (The) Corp v t o.1 
Steel Co of Canada—- 

Ordinary shares ......-- 
Stein (A) & Co common..* 
Sterchi Bros Stores...-... ® 

6% lst —~ ee 
Sterling Aluminum Prod. 
Sterling Brewers Inc... -.- 
Ster [a 
Stetson (J B) Co com....* 
Stinnes (Hugo) Corp.-..-5 
Stroock (8) Co........-- 
Sullivan Machinery - ---.-.- ad 
Sunray Drug Co..-...... ° 
 Gisncimecccacce 1 

54% conv pref...... 5C 
Superior Ot] Co (Calif). .25 
Superior Port Cement 

$3.30 A part......--- 

Class B com .....-...-.- ° 
Swan Finch Oil Corp....15 
Taggart Corp com...-..- 1 
Tampa Electric Co com..* 


Tastyeast Inc class A...1 
Taylor Distilling Co...-.. 1 
Technicolor Inc common.* 
Tenn El Pow 7% ist pf.100 
Texas P & L 7% pref...100 
Texon Oil & Land Co....2 
Thew Shovel Co Snood 


Ordinary reg 

Det registered isnt 
Todd Shipyards Corp--.--* 
Toledo Edison 6% pref. 100 

7% preferred A-..-- 100 
Tonopah Mining of Nev-.1 
Trans Lux Pict Screen— 


Tri-Continental warrants 

Trunsz Pork Stores Inc. * 

Tubize Chatillon Corp... 1 
Class A-....-.-.- one oo 1 


Union Investment com-..* 
Union Premier Foods Sts-_! 
Union Traction Co....50 
United Chemicals com...* 


United Elastic Corp...--* 
United Gas Corp com..-..1 
lst <A aed aaa ® 


Am dep 
vines meh Canal 100 
Un.ted Profit Sharing ..25c 
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For footnotes see page &3 
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rn New York Curb Exchange 
‘onciuded) — Week's Range — g —Continued—P 
Prefer Mach co High\ Shares - 1, 1939 Jul 
United Specialties ox =.= 79%l 793 Low H BONDS Friday y 1, 1939 
U 8 Foll —— a 434 = % 83 54 9501 72 toh (Continued) hast Week's Ra Sales | 
U 8 cn6 ins? tee Srel 326 3% 260) 42 -— Ss Par| Price \Low Rae Oe Rang 
ust pref with war ties ..* 3%] 3% 3i| 1 400 2% Apr 45% June Cities Service 58 Low Htgh we 3 . Sines Jen. 1, 1989 
Lines ee phn seth oonen 4 e728 ) 3 4% Conv de ——— 1 . 
U § Playing eis ba 52” 55 | (925 % Apr 8 Jan Debenture a. cones sees] 78%] 78 90. | 12,000) 7 Hoh 
$1 a ges, “aon ~*** Apr eb | Cities ae 72%| 72% 75% |399.0 1% Jan 
us oe ae sic “365d| 30] 28H Jan og gan | Cie ve aL Bifa-1963) 51% Ti 74%|"00,000| 68 ‘Ape 73% Mat 
Saber Redeinaas .. a 23% 24 100] 103 n| 38 Cunmntl onan nanan n $| 80% 8: %| 26,000) 67 pri} 7 
U 8 Stores  Reclalaaiig =<) 3 244) 6 2e0 10% Apr] 16% June | Conn Ls ay Be & is am 8 if etl a aes ae 2 7 Mar 
_ $7 conv lst > ee sees git: 500} 2% 74% M egiste ---1951 4%] 83 84! 000! 7: an| 86 
United a Rg --- me Apr ar | Conso  oipappecans Mame 13¢ 844) 35,000 72% Jan Mar 
Galea Verde Bese eseuperen sees PN BF 18, “Yes | Cnty SScpeer ctor 130, 130,°| °1'000] 12515 une er Mar 
wall — sree ie” I 500 3% 4 nol Gas ---1971 s| 2'000] 12834 une| 131 F 
Universal rape 5° oat ae eo ee) ght tam | comme (Balt City)— | 112 28%4 June, 128 ed 
Universal Consol Ofl----10 1% 1% J 1,100 wit Feb 9 Mer Cannas Gis 4}48- 19 112 1,000 28% June 
Universal Corp vte mo pene s 4 1 % 1 2 416 Apr 16 Mar Gas Util coco 954 eo — ’ 109% A 
Insurance a ree . ,200 1 1% 6e ser A -|3128% 1: pr} 113 
Cnlvereal Pitures oot W334] aig 356 aa i 3 $i¢ Sune | Chass r A stamped...1943) 05 i oe ja June 
Universal leaden la ap lab 6] 1,500} 3 = 15% Ma qCuban Telepbo 5e...1958| 86° 67% 70%! : Jan| 129 J 
tah-Idaho —Oe...%...... 7% ar A 12 pr 4% J y | Cuban To ne 7%s_"41) 1¢ IB 86% 9 54 | 27,000 58% une 
Utah Pow & Lt $7 pret_-- gh ep 7%} «6100):—S Apr] 15° May Cudahy Paekin 5s----1944 16422} 106442 1 924|117.000) 79 Apr| 70% 
Unah Ratio Products... ear: eS en cae 30g Amel te” June Detnware Ei Pow 6344-1050 --->--| 360 06's) 1,000 a oe a oe 
ty Eq te” abe 55% BTM baa pr} ««19 ver ¥e.1 ote 94% 95 4 | ------ . an| 108 - 
$5.50 ~~ be sonar iennen . 4 57% 100 a73g = 1 p .. Detroit yt, ies 106 105 Y) a 23.000 56% May SX Mar 
Utility & Ind Cor ee aie ix 1% 300 1% pr} 60 Fen. 6s t Bridge— | 106% 1¢ 3 | 10,000) 10 Apr| 97 an 
Ceav a ape a i‘ 200 1% c. 2% Po Leen | 11952 4106%| 3,000 seas Jan| 106% — 
tui Pow & La combo} rocssainos as a6 a a —) “Se tee of Gepostt| 4% 5% % Jan] 108%¢ “Jan 
we -- w) 1K 1 “ones Certificate a 4% 5 | 6.000 
yore breterred. ------i0 ett < *S 300 A a et md sa, oettitentan of Gepost pecees % 5. | 6,000 ry: Apr} 10 F 
alspar Corp com..--- i00) "18 | “idig “3 Hf] coo] "he Marl "3 Ta Sp eb aren stone) 0215 seis oH] 2000) Abrl Ia Feb 
“ye  aggueeapamgs 4\% oeoy *249 \y ow a ‘ 1% asl am Aan 1 
Van Norman Mach Tool. aacees 1% oe 1.250 1034 Mar 9 jae Elmira met Light fo 2080 109 %4| 1094 110 %4| 85,000 53%, Apr is Jan || 
Suenaaiien posoacosel|------|--; 3 % 400 f Apr| 18 apn | Ei _ Lt & RR 5s 56 75 74 4.110%} 35,000] 1093 Apr, 66% Feb 
Va Pub hy. re | oe eee ounnel ~ eal en” Apr 2% a mupee Die to. 11127 A ‘| 63,000} 66 4 June] 112% x 
Vogt ub Bory 7% pret.-100}----. _,~ 1 a Apr] 30 Jan ee a ae -7777}104* 10434] 12,000 Ss ae ee pred 
Vogt Manufacturing.-.-.$|------} 7 f 4% 100 . Mar] 28 an wit berien Elec Mtg— 102%| 102% 1 4| 12.000| 102 % Jan| 112% J far 
Wagner Baking v $c----- ss zig °74| ~~ “i0e at 2 a” _ Erie Lighti A.-.---- 1953 4103 | 15,000) 99% Apr| 104% —_ 
wih prefe vVto..--- el----7- 3% 3 3 100 6 —_ 53 p Federal er jesecce 1967|_____. 40% 40% Jan} 103 mn | 
ahi Co moet cocoens 100|""~-_- 6% 6% 100] 3% June 9 M Finland Rest v 53481954). __- 108 108 4,000| 39% seed 
Waitt & Bond is acccce *|"" de 72 100 5% June] 7% aa Banks 6s- dential Mtge | 853% 8S 2,000} 107 Apr} 50% 
Class class A....* sooo - =---- ate 74 ry Apr 9 a ¢First Bohe 5s stpd__.1961 ‘ 894; 37,000 si” Jan| 108% Jan 
aaaee Mining Go -=°--71 Smear - ce pe it ae ‘ate onep Florida Power 4 er © 1900 99%| 99% 100%| 15 Apr| 895 June 
eS | ae : um CS r| 1% orida P rC1966| 97 119. 50 5,000} 9 
Weisbaum tting Mills ; — 8 by 100 4% Apr| 62 Apr | Gar ower & Lt 58 97 97 50. | - 9 Apri 1 
Wellingto Bros-Brower ..1 i2%| “12% tia Feb ons Mar rt Electric & oo 99%| 99% 974| 69,000 15 Mar 04% Feb 
Wentworth hte. = See 2% 12%) 100 apr 1% Jan Pi 34 101. [239,000 89% Jan 20, Mar 
West worth Mig. ----1.25 RGR preaaena. PP 8% Jan sate Jan pee Bronze 68 -1944) 99 96 000} 92 Apr B45, June 
West Va Co Util $6 pret. ees se RAE PRTMEE 3% Apr 5% June } Gen oe Pub Serv oie PAs ras 99%! 17,00 01% June 
Western A Ne gmap hg "ase ----' 23% A % Feb] ¢ b Util 6% --1953| --—_-- 4% 86%) 4. 0) 9 J 
ir ----* 4 ts Reis ‘ pry 5 Genera: s Al ~---| 9544 97 4| 4,000 an} 99 
Western Maryland 7" 1] 1 O48 io, 24 8%) 105" Jas * Ges oe 8 A104 sont OOPS © cl oped - we soit Seer 
at — 3% 3% 4, 700 D 0 Georgia “1943|. 93 $73 9154} 39,000 pr| 97 
Western J ey qe s 3 800 23 Apr| 1% — Georgia none ref i 93 i i RPS Lb Apr oa” p— 
FI econ he é Stationy sndeiete 35 35 Mar| 4% — *Gesfurel ‘ow & Lt 5s..1978 104% 104% as 441 8,000! 87 Feb| 75 Ton 
Westmoreland Go + ae 5 10! 32 an | Glen Alden Goai 4s. "1953 67 67 or ue 138,000 95% Jan| 94 ee 
Wichita or Shoe me Se---5 q aie 12% 12% 50 Apr 50% Jan oe ry haga o accoce t25 sa 14,000 58 - 105% May 
iver os ogee es seehees ste o 10 nd Trun = maa 68% 69 | 32.000 25 741 
ee (R > hone ead SRE SS: Mier 8% a 15 Feb Gt Nor ay West 48.1950|______ 166 . 4 32,000) aes Apr 20°" _— 
Ww: OllLO-Mat Hii.* ---:--| 5% 5é) 4 ++ fi Ne PO Gt Nor Pow 88 stpd--1960)....- |, 8936 Seacl 33 aes | 60 May| 72% Jan 
flson-Jones Co at Ht..* 0 5 rts, 400 55% Jan 7% M pn | Guantanam Prod 68.1945|_____. $108 11 4%} 11,000) 87 Jan| 72 4 Jan 
Willson Products tne---71 oo a TE 5%) 400 b%¢ Junel, oi ~ Guantanamo & West 6s 38}. -- oe a B23] "2,000 Ps — F- o 
D anal 7 200 r 6 Hall Prin re 5e_1 won---| 349 =" 2,000) ‘ pr} 105 
Wolverine P & L 7% pt 100). ----- Or oo * = Hall Prine 6a sepd---1947 a ee th Be if = i i 
olverine Tube ment.10!...__.|...~” 8 200 7 Apr| 10 J n | Hamburg ec 78....1935 102%} 102% 102 y 8,000) 36 Apr 53 Jan 
aoe Rk | nae Se, ee fs —_ 9 po xi} sap poses 20 7." 15,000} 98 re 50 ~= 
worth (F W) Lid— is 5% 5M] 8 2 pr} 95% J eller (W E) 4s ww -- 1938 - 2eane 2 pr} 103 
Amer dep )Llea— | _ o% 300 i+ Apr} 2% une | Housto’ ) 4a ww ..1946| 102% 25 6 May; « June 
eo ecee F nG --1946 . 5 o7 F y} 29 ?} 
ba ng Hargreaves Lid. ° a a ee $36 Ap oie od PR open gg s0834) 3esie 10836 2.000} 18% — 
Ghon Pactto Mining 00.5 ae eer ee Pr! 6i¢ Jan | ounger Wye 03761 108 6 108 4 78 -boe| 10134 Jan} 27 June 
° 8 +5; ee ‘ ungaria 5.1966|___... t102% 3%| 6,00 an| 102} 
1 % {+ 3,100 7 Apr 15% M pee de Bk ees = 1103 i. ree . = % Apr fend June 
BONDS s 1,20€ % an 8% Mar ne 6s series B 6s A...1949|.____- ts tn 11,000 10854 — 103 = 
May 1k sho Power 3X8... 1949|...__. 66) U | -<-7-- pr} 111 
b Jan | [i Pr ower 3%s8 0 67 a zeal°*as* °* % June 
&L Ss o--| 6 6 “000/59 ~~ Jan| 63" 
lst & ref 58. Bonds Pad Fade pb peh ge eenece 108 Sac 2,000 60 Jan| 68 “June 
ah de epee | 107 Sold lst & ref yada B_1954 - 4| 104% ++ 4} 11,000] 107% Apr| 68 —_ 
a 3 Oe eeeees Oe 106 107 {$17 HE yt at 203 34) 1024 105, | 30.000] 101 34 Apr| 110% Feb 
ist & ret bs socouR canis] tae is tae ,,|817.000) 102 El ---May 1957 00%4| 100% 103 34) 30,000 0134 Jan) 1055 Bn 
jn are anaes 777-408 1013 102 \% 102% = 98 ~ ped May Ge series A Corp— 91 91. 924 sess oate — 104 Mey 
Amer Ga i Ltd 5e._1948 97% ahs, 101% 1a ean 96 Jan 108°" May s series B BPRSSSS 1947/|__. 000 85% pond 101% June 
Amer G & Ei debs 5s. cn jae See June | In eer eerses-*| tee teats n) 94% Jun 
Py oor er 00} 81 n| 03% M diana Hydro Elec 5e 1951 104 10456 8,000) 9 - 
— Radiator 4 6e..2016' 92! 10734 108%} 17,000 103° P- 98% pod = rye Elec 5¢ 1958 44) 100 | 3.008 Oost Apr| 1044 J 
—_ Seating 68 960--1967 : 924% 96 17,000} 10656 + oa 1063 Jan oa job Eleo Se°65|.. SoM O78 90 ,000 —) on 105% June 
ppalachian El p_.)° 36) 163 104. 104% 66,000 83 ay| 109% a eodinne tar aeons ----- 1957| i08%c 104% 97%4| 4,000) 8 Apr] 100% une 
Int mege 4s th Gegealll Tones 104% = 37,000 oN Aw Se a2 | tae lien ty} 00 seer! 2683<) 108% mene (See . a 983¢ June 
bezecons 1963 314) 3000] 9936 Apr 106% *Indi won 415| 6315 67%| 6,001 yr ale 
aeesien tea 4s 1 63) 108! 99% A Jan anapolis G --1963| 6 13% «+673 . D} 108} | 07 J 
---1948 ; 108% 109% prj 104 Indpls as5eAl 4 64 57 94 | 61,000 ¢ June; 11¢ aD 
Appaine Fower Deb Ge refs Booty Brets: Bry Son | Bees ma St. Se. Goel ‘s 50% A 9% Jan 
yr tomes op § rpg Pty 127 125 4 106% 16000 107% Apr] 11 pt meee my Pow %s_1968 _. 4| 82% 82%! 4,000 49 re~ 67% June 
poner od HD A ieee -~---- 103% 127 4.000 106 Apr] 1 1 Mar és series C er Sec— coca, 109 109% 2,000 68 pr 67% J 4 
Elec -- f o° Pe 07 7a series E.-....... od 14,06 , Apr wa une 
Atsouinsed Gas & El Go. MoM 104 %4 tty: ye: + ti Ro sere f—4 aaiuseties F eee po 38% 38% 4414 )0| 10834 June 130 4 
v deb ; 59. ~61%| 67. 41 ay} 105 7a series F< ----1952}--- 413 424) 9.000 y 
Gear deb anc-—cieaa| | ie Bea ty Se Seek =n coo] SAE ats} S000 so} Ave| $236 Jan 
sale aC aes 33 314 ‘ Of : pr 
poh Ny gman 1960} 425 42 - Lane 2 33 Mar | Seserles D.-- we | fo 47% anoes| Se Abel tose aier 
non, deb Seen one # 140,000] 2745 yep! 44 gune | 108 eee Fas ca--- 1956] 96 oil saeesl S06 fal ae — 
nasoe T & T deb 8348-4°68 Cn es & 31,000] 30 Feb| 44, June | lows-Neb L & P be... seee; 9614] 96% 100% Jan] 49 Mar 
Atlantic City E La 50 50.| 1.000] 40% janl fin Mar wba orice Bo -0-- 1001 Soi] 06% 100 oel 7. 3 ssid 
ec Cit - peers 78S ,000 nj 44 60 series B--------1961|-— 10314 103% 271 006 an| 100} 
Avery & G08 S| 105% 105%] "6.000 aos Jan) 30” Mar | laa Pow a ia a¥4s--1uss| i005 sida 10953 #7000] 9596. oO%¢ Sune 
08 ~o-- 83, 1083 000] 1 n| 83 co ---1987 6%) 106% o_ | ------ an} 10: 
ais witbou warraiiated?|-~----| { 108%] 10:00] 1o4* Ape] 10054 Mag | Bowe Posschint 5g 1087] 105%] 105% 10674] 10,000 a — me” Sens 
Loo -<-- 95 95 : 9 1 ie 4| 23,000 n 
lain ‘Locom Works. wococe 93 os 3,00¢] 89 A a ome py $071903 --=5-- 160 . 9,000 . % Apr 108% pa 
a Ry: of Bipsacowes 90% 2,000] 85 pr} 95 Jun 6s stamped as— 47%] 47% 391 eenbia 593 June] 52% une 
Ist M 5s series A...1 6] 90 96%] 47 Apr] 95, June | Jersey Central Pow & 1942 ¢ 39%] 10000] 31° Apel 44 yo 
Int M 5a series A.--1955} s| 47,000] 82% A _ ntral Pow & L¢—| 41 424 Ap| 44 Mar 
ow C.... | oe 107% 107%] 16 pr| 11644 Jan 430 certes C....... 7] 10 2%| 10,000} 38 ar 
B ----1960| 127 — 125 125% rye 10734 Jun Kansas Elec Pow 3 Ks. 1961 : 103% 104 9 Jan} 47 Mar 
a Elec aigsiees 1447 127 127 6,000 120 ii e| 110% Jan Kansas Gas & w3348_1966|_.___- 105% 1053 21,000) 102 » 
i. #1080 9844 ‘8 1447] 11,000] 140 a So Kanees Power Se "2022|_____- 106 34 eis) 3.000 wa. 2 
“<= 4 § agi ge Be be ie $1: 92 4 3,00 
Broad Hive eovrta toe] "] S54 22.) 12000 140 June| 14834 “Jan stocky” Uuilteg Goes | Pint a a 100% Mar 
Sunadian Fae Ry 60-1043] 101 B* 9] ay ee ga | cere ia ct] “cael Sie ee fac 
@Cetar hasten hen per 1013 103%] 15, ee 9244 June s series F_------ {| 98 100 | 5 “% June! 103% Ma 
pids M --- 956 oe %} 101% 1€2 15,000 102 an} 9234 June | | 6a series 1 ———_-- 1955 oo---- 104% 105 50,000! 8 y | 
Sieeeateig 1 | Se dia] Sey | Memoir Mie oo Sg HS | 2s) a Age 
Cent Po ser D_- eee 110 : 964 Mar Pow Secur "66 97% 99} 5,000) 93% 106 
w&Lt ~--1957 ---} 104 1,000} 1 Jan| 197 bd nard 68. .2026| 109% 107 934) 37,006 4 Jan} 10% fay 
Cent Sten eo be 1048 i633] 903< (92 "| 18.000 110 * sune| 14535 ‘Mar | ripby Me Pets 7340-1048). 10755 10755] 10,000 100" 10084 June 
-warrants.__ 4] 103% 1 18,000 05 by M 5s.1 ------| 326 34,000 an| 107% -- 
Cent States F & L Bids "53 "38% B84 04 34|160,006 58% ry ~ 19336 yw Long island Lg @e-_ 1048 iad 10334| 1p3% po "Sh Jan 107 June 
Ry 448A M 65 a 40% pe 35 J 04% June na Pow & a 103 103 i ma -000 ; anj 30 M 
ate idiand ; 56,000 an| 46 Mansfiel Lt 56 1957|_____- 106 6} 2,000 Mar| 103% J 4 
Chie Jet Ry & Union &e 1966] 104 | 103 68%4| 71.000] 85% Jan| 69% ad — = heh yee 100 1004) 13.000 103% Jan 103. Feb 
Chie sce 3 61 6 ario warr’ ts. 7%} 25,006 an 
Seegrace~---teeg 108 | 1 04 | 11,000] 98 A 0% Mar | MeCord Rad & 4340.1964| 272 128 50 )) 10834 Jan} 10734 June 
peinnati St Ry 5340 p37) ---- - 03 103 | 5 pr} 105 Jun Cone Me | 105 10534] 2,000 2834 oo 
Se Ry 5340 4°63) ---- 52 53 95:00] 108 e | Memphis Commi Appe 1943 33s] 21000] 103% Jan| 10334 3 
a ee ee = X= to) 08 My 
-| 377 80 o 70 54% phis P & L Be A_. 1952 a Core 4 ; 
-e---- 1 i en ES = | Be emmnates aee7 “sa--7| 30614 98 5 May! 66 
Jan} 81% A Metropol! mv 448.1947 02%} 102: 1 84 en 9 Feb 
aad oy eed 1971|..._.. $3 02%x| 19,000 os Apr 
Minions 71965|_____- 1083, 106%] 6.000 s ie 102% June 
-<-<- 5 y 6 - 
tes see 9,000} 107 pr} 109 
page 53 07% Jan} 11 4 May 
0% May 
! 
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Volume 149 New York Curb Exchange—c 
ork Curb Exchange—Concluded—Page 6 93 |i 
BONDS omy Week's Range F F = 
(Continued) Sale | of Prices mm Range Stnce Jan. 1, 1939 BONDS jr, Sales 
: Par| Price |Low High Low High (Concluded) et ae | ee eee 
Middle States Pet 6348 '45 aa Par| Price |tow |" Htan| 8 | __ Low 
Midland Valley RR 5s 1943). ___ 97% 97%] 2,000) 93% Jan| 98% Mar/ Texas Po High 
an Ph eee “99% 9937 100% Re Is Bee 66% Mar| 6s wer & Lt Ge...1958) 10634] 10634 10634] 17.000] 103, Janj 10734 Jun 
Be 5 Sp ereh~-—n-BEEa) 101% 101 34 1o244| 34.c00] 9735 Apr 102% June Tide Water Power Se--1970 -"963z] ‘9632 “9834| 21-000] 865 Jan] 99 une 
estan tas ie tae Ga ly 105 7.000] 102% A : ap} 994 June 
Miss Power & Lt 5e---1957| 100%| 10034 101 | 57,00] 8834 Jan} 1 3 sues] Game ae eo ek, ee 
Miss River Pow Ist 68-1951] 108%| 108 109 23'000| 10834 Apr| 110° May St So oS fame. 30 | 37 
Nassau & Suffolk Lig be46|_ "| 93° o4i0 #3'000| 7835 Jan} 91. June wwe fy Rat + 13538 sfbsc] 72008) 1T6x¢ Saul 13834 dune 
Nat Pow & Lt 68 A_..2026| 110 94 94%! 6, 77” Jan} 94% $ s--.-1956|_—---- 46 46 | 6. — ts oe 
seats 110 100% 110341 3 ¢ June | *United Industrial --| 4 6 6.000} 40% Apri 52 J 
b 5s series B___ 2030) 10: 6 110%] 34,000] 98 Jan} 110% June} | *1 a otll------ $2635 a 
cee ee B- conn 2 | 102 104%] 33,000 ~~ 8 f 6s_.---.... =. 2634 Mar} 27) J 
Bereerec carte) |, gan] 2B) «fia ae” See pana | hs Gl Wel eel Be i 
= 58% 109% 9'000| 107% Jani 111% May | 638.............. 77 ty pr 80 
mo er 2022) --._-- $123 14 125% —_ 11630 — ig3he el rrr a os s10754 Bs. i eens 3 8244 ‘Mar 
i, ton at 68 48) 109 109 109%| 10,600] 96 J 109 12 June n Lt & Rys (Del) 5s '52| 88%| 8 Ay 8 14] ------ 104% Mar; 1074 June 
New Amsterdam Clas Sa'4s| | 12034 19034 74:000| 75% May| 8034 Mar Lt & Rys (Me)— 4 Bh SC ee A oe 
------| 120% 120: eet sate ce | re re ennnes 
N E Gas & El Assn 58 1947) 64% rots —" osaas 118% Jan 120% May | _ 6seeries A_-----_- : 11674] 1165¢ 116%] 10,000] 112 Jan} 11674 June 
Conv Geb bs....... sees) 65, | 65 00%) 38-000) be Jan| 724 Mar | Uae Fow & 14 Go 4.2003) 61 6 Stal aceeel Gti aed Sant saw 
sar ter io 314] 6514 6874| 33,000| 5436 Jan| 7234 Mar | Va Pub Serv 5340 A_- 944) 981% hy pr} 9434 Mar 
Se ee ee ee teen) "ca 3s] 208% 1003 7 p00] 1605, Seni tgest bam va Sab tnw Bids Acisesl seiel 90% soidl atinoel 80x Ane 9814 June 
me Rennie iee) “Ste| Se Ree] ea ES Bl GN Be | teenie BS a iss 
ae oni , “Se Se Santeteeotans 4% 96%) 29, an} 9% 
"hs samoet om Serv 042 65 9834] 29,000] 90 Apr] 9954 June | Waldort-Astoris Hotal— rey, ea Ss 98 June 
kaa as «<-<< 101% 10 24,000 5s income deb--.-  f y, 
we rlnome be seticn 1949) “S| “ou "99° Te.amo] 807% Ane) 10004 May | Waah Waiee ox Maas 240885 x00 “| 22:00] woes “San] 100% Jue 
a ad 10: 8 > ater aa . °* aan an} 105 
New York Penn & Ohio 03 «103 8.000] 10214 Jan] 10514 Feb | West Penn Fay heh reanes 104%e seen 5,000} 104%. June + i 
on Pee eaten ib | fone tol 37.000 70 gen] 000 Mtoe | Gas See te ae iid ae i tacscl ison] 10x Seal 11800 Sens 
NY State E &G rpg +3 405% 106%} 27,000} 105% May) 109 Mar Whesites Mat Gote 68°44) 55%| 55% 58% o’ean “_—* on en June 
N Y & Westch’r Ltg 48 2004 373 3% 103%| 42,000} 99 Jan| 104% J Ww ec --1941| 1057%4| 105% 105%] 5. os Mar 
Series 106 106 | 2,00 une | Wise Pow & Lt 4s___- % 105%) 5.000) 105% June; 106% J 
nyDebenture B8----. 1954|.../--|112 1134] ----- 0] 104% Jan] 10614 June | Yadkin River Power gest) 2° | iSsse iosss| iz.o00] loase Jan 10035 May 
Nippon Ei P Pow 6 348--1953 eho: yo ge pene ; = aoe May | §*York Rys Co 5a_...1937 agente oon" a 12,000] 102% Janj 106 June 
. aa ‘ ower— ; Mar Stamped 58_.....-- 1947|......| 92% 93 | 18,000 87 Apri 94 Jan 
Wo Baten tae Propeiscar| | 10435 10456] 45.000] 104°° stay] 10746 May ; wo cli: aig 
ee ) % 5 
Nor Coot Oti Sy. toaal “ii's| “nt "o4%s| 12000] "47 “dan] 13785 Mar page Ee 
Northern a G & E66. -1962].-----|:108 108%} ------ 107 Mar] 10832 yan | AND MUNICIPALITIES— 
series C__... 966 Kis 105 Agricultur: 
a _...--] 105% 105%] 11,0 al Mtge Bk 
yy Eo + een? 105% 10534 10314 £000 oes ye v4 Jan 20-year Tee Apr 1046 t26%% 2 
N'western Elec 60 stint 19701 | 1oaeg 1oas;] 2.000] 102" ‘Apr| 10534 May °7s ctfs of dep_Apr '46|---~-- + alt tae Ge 25% Feb) 28% Jan 
N’ western Semone es 107 | 1060s 187 Soesl ian gual ten” tae 20-year 7s_...Jan 1947|_____. a ee ee ee 
Satan mae Rese Gn 3089 104 | 103% 104 | 12,000] 97% Apr soe May 7s ctfsof dep_Jan '47|_____- a 265%] 1.000) 26 Jan} 27 Apr 
Ohio Publi cn had 1945|_..--| 10984 110%| 5,000] 108 ~ 110% June 6s ctfs of dep...Aug ’47!______ $24 90 | -cncnclecnne cogeclecses onan= 
pak 8 le Serv 48...1962' 108%| 108 1083,' 36,000| 108 J an} 11034 June 6s ctfs of dep_..Apr '48 __.._- + 30! ------ 24% Jan| 24% Mar 
be at Gas 4348__..1951 105%) 105% 106 26,000 104% une] 10914 May | Antioquia (Dept of) Co-| oe 300 ------]----- -----]----- 
Onin Power & Water Ba°48) 101 52| 101% 10254 Ben] Tovsc Aor Hoeag ah | “Mme OP OL TL ie amet sas gum 
’ 101%] 101 %< 10234} 20,000 . 97 une sser A ctfs of dep.1945 
Sactne Cones Power 5s 40} 103 | 103 103 — yo At. Jan 102% June Ofnee Bccot Gan. 104s ------ ae $8 fT sence 8% Jan 13% June 
wig yon OF we ; an 104 Mar ofscer C otis of dep. 1946 ae +12 4 onesenene coe cuessanhese Sonus 
‘wodnee 12%] 11234 113 | 13,000] 1121 aser D ctfsofdep.1945|.-.-.-| {12 15 | ------ — *  o= 
ee Reece Re eet ele BMRB oe ee ee i Jute] 1 Jun 
=a a 113% % ( P . r 8 ser ctf *s7| ——_ x fs" ar} 11 
ae Pow & Ltg 58_.1955) 86% 86% 113% i, 1.000 = % June} 113% Jan 7s 3d ser tts pe dsp = ee ad zee 18 | ------|----- -----|--- se 
Pe Lexington 3s__..1964 Bh ee 38 38 5.400 32 Jan 90 June .. _ aa 1951|_____. sil 18 dettettn win Veneel ‘ cade 
nn Cent L & P 4348-1977 oa] 32s5 99%] 75.000] 91 Janl 99% June *Bogota (City) 88 ctfs_1945|-——-—- i Be penne 1734 May!" 1934 June 
ras kases..-” 1979|--_.--| 10314 1034] 1,000] 98 i span June | Bogota (see Mtge Bank ot)| . 20 | ------ 15. Marl 15 Mar 
- ic 4a F....1971| 103%| 103%, 10414] 14,000 bo an} 104% Mar *Caldas 7 48 ctfs of dep.'46 + 9 
Pe series H......-- 1962} 107 106% 107 24,C00 10 1 Jan} 105 June | Cauca Valley 7s-- 1948]... oS ae 20 | -2--~-|on sme enznnlanene aoan= 
nn Ohio Ealson— 6% May| 107. May 7s ctfs of dep. .--.1948|_____. Rt 1 7,000} 10 Jan) 16% Mar 
senneanes 950|._..--| 106% 107%] 11,06 °7 348 ctfs of dep__- Oe oa aa 9 | ------| 11% May 13. J 
ran] oe series B-.1959) - - - - - - 106% 106%] 25 ‘000 at fr: Jan| 108 June | Cent Bk of German tate & Ul oe nn 16% June} 16% June 
be. = “— 68 C. i bao 106% 108 *| 25.000 B44: Jan; 106% June ¢Prov Banks 6s B..1951 té 
Senn Gee & tas —- 106% 107% 9.000] 105 4 Jan) 109% Mar *6e series A..... “195 Re eg $31 30 | ------ 2 Jan 25% Feb 
4340 corte Pow te 1940|------| 102%, 102%] 1.000 102% June| 108 Jan Columbia (Republic of— | — a 21% Apri 2536 Mar 
ae, = ee 5 Mé > ‘ r an ’ ¢ 
Peoples Gas L & Coke— 10544 106%} 2,000) 105% June) 108% Jan °68 = Ay i 4 Mo peers $22 30 | ------|--205 -----|----- == 
oom D......... aeee 87') 9714 20%! Cees] tet abl uel ae Se of) | eee wx ra SS (ee 
pecesesce eh 99% 4] 5 9 37 me G + 
= Elee Pow 5s .1972) 1 12% 133 \“% rds, $3 'ae0 Ari Apr} 1004 June Danish 6 Me oO eo abt +t 20 cocoes)6eege, °° r= 4a 
ila Rapid Transit 68 1962 79% 791% 79 Y 5000 anne Apr| 113% Feb - wethamspenaemess: eeosed 91 93% 9,000] 85% Apr} 100 Jan 
Pied: n't Hydro El 6348 00 38 46 383, 4436 14'pee 76 ane 80 Feb Dansig Port & Waterways pesoes 86% 86% 1,000 85 Apr 96% Jan 
Coal 68..1949)-.----; 101 10: 7000! 16 4 aD 64s---- ‘ 
Pittsburgh Pe ee ew 8 : eee 101 Junel 108 Mar coun eyes in47 pooese 294 30 5,000] 24% May| 354 Feb 
eee SS. iae __----| 120% 21 ee se 17% Jan 99 Feb Secured 6s........1947]____ sie A 19 , 8,000 16% Apr 20 Mar 
are Gas & Coke 58 '40|. 72'4| 72% 78 32,000! 64 - 22 June | Hanover (City) sooo-iees ------ + 18% 3,000} 16% Apr} 20 Mar 
sees Edison 58 B_1956| 107%| 1074 107%| 16,000) 107 an} 80 May | Hanover (Prov) 6348-1949] __-_-- ‘i738 wae aa SS 
poise series F spbertigee: 1961|___- 101¢ 109%4| 3.000] 108% ~- 109% Feb| Lima (City) Peru $$| $17 SE Pasenne 14. Apr| 20 Mar 
Ae ‘0 Sug 7s stmpd_1947|} 40%) 40% 44%| 9,000) 39 an} 110 June 64s stamped -.....1958 91% 121 
jo adn = ee yg "59... ._| 104% 104%4] 7,000] B44 Jan| 45 May | ®Maranhao 7s.-.--..1958| ____- $94 12%] --..-- 10 May| 13 Mar 
a Electric 68..1954|.-----' t18 3@ | ------ | 4 Jan} 105% Mar | Medellin 7s stamped.1951|_____- oie 104} 11,000) 6% Jan} 15 Mar 
8% Service of N J— ; 4% Feb) 23 Feb 78 ctfs of dep.....-1951|_-_-_- Ria +o 3,000] 11% Jan) 16 June 
Pub nade oo certificates} 156 15534157 | 37,000 146 = Apr} 157 6 4s ctfs of dep___-1954]_____- -_— ae 10 «~Feb) 15 June 
ab Serv of Oklahoma pr] 157 June | Mtge Bx of Bogota 7s-1947| ° ai! oes . 
—e 106% 106%| 12,000 P jue of May 1927.-..- ‘ 
pares a a caves ig] "E90 20] Mh am] aN Mat | geanguetbaae sae 2g | .---. sx Jao] 2034 Mar 
ite 7h R54, BR%! 5O.0CC . va % ne ue of Oct 1927...---|_....- +9 SS | coccssioonse O98 sr ante than 
let & ret 4340 ser 1950} 84'4| 8354 85 14|121,000 72) Jan] 9036 Mar pb J eee 126% 30 | -..--- 25%" Jan} 26% Mar 
meena Bore & Jan| 86 Mar | *Mtge Bk of Chile 66.1931; ii st 26 |-.-...| 26 Apr 36 ADF 
*Rubr Gas Corp 8348.1063 ------| 91% 92%] 16,000) 6334 Jan) 93% June Mere a. of Columbia— a 2,000} 11 June] 16 Jan 
ap DT ee ee 5 oe ok ae ce 124 32 
Safe Harbor Wats 2iZe "70 21%| 21% 21%] 5,000] 21 June] 21% 78 ctfs of dep-.-.. 2 iet (G0 bc... cio cas: ganekininned Gel 
Har 108%] 108 108%] 9,000 June *6%s ctfis of d + HD lakes: yr supQaate <6 o« 
§°St L Gas & Coke 68-1947|---- 108 June] 110 F | ela $24 32 
Vas: 193 194 4,000 P eb | Mtge Bk of Denmar LY +8 > peccsos-ses® * ~6aete Bee 
San Joaquin L & P 86 B °52|-———- $1343 13645] ------ 116% Feb] 20, June | Parana (State) 70... 1058) --.-- i More 89 June} 96% Mar 
Saxon Pub Wis 6e-..1087|------|2101 102 |---| 20% Feb] 137% June | ¢Rto de Janetro 6}40-1959| ------ 12 13 | 5.000) 8% com ee Maes 
Seripp (E WW) Go Dosa i043 nese 22 22 40001 32” June 31% —_ Ragman Gove 6)6s..1989 Saad a ad 5 eyo 5% = 1436 Mar 
¥ ic 101% 1013 31% Jan| °630...-.........1931|_...-- : 1. ~ : re 
a hommes < pee 50 336 000 = Hr ped 10346 Mer osante Fo Te stamped.1945 comm Fo tale We ames a" "Tos ~ = 
Servel Inc Se... .....1948) - - - -- t104% - °c > ‘ an | *Santiago 7s_....-..-1949|_____- . wo | ccerre pr} 52 Mar 
winigan W & P 4348 "67\_. 10312 103%4| 31,000 oR June} 107 Apr _ * ie alee oa t+} ------ 39 12 34] ..-0=0 8% May| 14% Jan 
J lst 434s series B___1968)___ -_ -- 102% 102 5000 De % May] 106 cs. eee +9 1414) ------ 8% May) 144 Jap 
Ist 434s seriea D....1970|...__-| 104% 104%| 6,000 n0s |. Apel 105% Apr 
Wyo Coal 66 1947} 801;| 80%, 83 | 6,000 103% Mas] 10656 Feb 
Carolina Pow 56.1957| 9614| 96! 97%| 15.00C 70% Jani S23 Mar 
Southeast P & 16a. 2026] 106%2| 106%, 108%4| 85,000] 94% Jan 0% June 
Gon Cans Edison : . _— 94% Jan) 108% June 
ture 3%{s_ 1945 103% 3 
ph ae — 3% 103%} 41,000) 10334 June} 106 * No par Vv ered 
Ret M 3ie Bsay is “j093 100% 109 Ms 16,000 108% Jan Ht ts ond Sneek ar —. he nek Gativery sales aoe included in year’s range. d Ex- 
Sou Counties Cae aiis ives]. 941 190 °¢ 10935] 71,000| 109°. Sune| 1129 Feb [ae ea Cah antes Bet Sr 
unties Gas 434s 1968|--____| 10354 10: 000) 109 June] 112% Feb| % Friday's bid and ask 
oe Indiana Ry 4s....1951|42%| 42% a By a 45, Feb} 1054 Jan Bonds being seas & — hn 
"western Assoc Tei 58 1961) - - - - - - 10314 104%| 13,000 9% May| 52% Mar at. 
G'western Lt & Pow 5s 1957 aR 103'< 103%| 1,000 ion yee rote June tthe toll 4 era 
Ww ¢ ¢ to ze r 04% Oo Z 
So’west Pub Serv 0.1945 ead 107 \% 107 s: $000 81 Apr 95 4 oo in their entirety: a list of the New York Curb bond issues which have been called 
Cate’ Ge & iee— wa 7% 107%| 3,000) 104% Jan) 108 May Alumintum Ltd 5s 1948, July 1 at 103 
rent DR 1948] 6ou| 60% 64%] : ‘ edar Rapids 5s 1953, July 1 ; 
Conv 68 —— pecee io 61% site 85 y 36.000 3446 a 70% an Pacific ee bs on aie Sept. ‘1 at 08. 
Aigrcinds 11 60 ; 56 1 , ar cific Ltg. $6 pref., 
Beem ccscrieal | ol thie) BAe] BS HS) Scere is sox eeacaie 
aibeden 1957|___- 6: seasl 3" - Mar awinigan Water & Powe 
Standard Investg 6 i4s 1939|___. | 953% ~ 4 97 aan re Apr| 69% Mar e Cash sales seth Lying ah a ra 025 tr 
-— Pow & Lt 64.1957) 6i| 61 5%| 49000] 53 Jan} 98 June! yearly range: current and not included in weekly or 
one 1960] 20%| 20% 20%, 3,000 ae S| 
Stinnes , a an 
ocam Corp— i . y Under-the-rule sales transacted during 
24 stamped fo.---- i908 ele 35 38 sia Be 50 <Apr| 64 #«=Mar — or yearly range: ” e the current week and not included in 
Tennessee Eieo Pow 6 1956) -—-- 354. $03] 4.000| 8834 deal 100% Feb|, 2 Deterred delivery sales transacted 4 
yd dro- iad a 44 all an in week? . uring the current week and n 
Elec Service 56.1960| 101: 101% 103%| 69,000} 97 yr 1450 ozan No noo or yearly range: ot included 
A bbrevtattons Used Above— cates 
—_ * cumulative; “conv,” comin ane o AK. “cons,” consoliaanes:; 
“vte ” voting trust ti po oe .. non-voting stock; 
without warrants. OE SE Se with warranta: “*x-w" 














= 














The Commercial & Financial Chronicle July 1, 1939 


84 


i 











Other Stock Exchanges 
Baltimore Stock Exchange 


June 24 to June 30, both inclusive, compiled from official sales lists 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 


10 S. La Salle St., CHICAGO 





vy) | Sales | 
|\Week's Range| for | Range Since Jan. 1, 1939 


of Prices Week 
Htgh\ Shares Low | High 


ed 20% Apr 24% 
28 25c June) 65c 
1.35 1.20 Apr 2.10 
ny 16 Apr) 22% 
80% | 71 Jan) 81 
121% 


Frida: 

Tast 

Sale 
Par| Price |Low 


20% 
25¢ 
1.35 
16% 
78 





Stocks— 





Mar 
Jan 
Jan 
Jan 

June 

June 
Jan 

May 

Mar ; Friday 
Jan Last |Week’s Range 

Mar of Prices 

Mar Low High 

June 

Jan 6% 

Mar 1% 
7% 


June 
14% 
7% 


594) 


Arundel Corp 
226) 


Balt Transit Co com vt c.* 
Ist pre 
Black & Decker com 
Consol Gas E L & Pow...” 
4% % pret B 100 120% 
Davison Chemical com _ 100} 5% 
Eastern Sugar Assoc com-1 4% 
Fidelity & Deposit (| 125% 
fidelity & Guar Fire Cor 10 30% 
Finance Co of Am A com _5 9% 
Guilford Realty 6% preft100 50 
Houston Oil preferred - - - 2 
Mar Tex Oil 
Merch & Miners Transp. _* 
MononWPennPS87% pref25 
Mt Vernon-Wood eet 
New Amsterd’m Casualty 5 
North Amer Oil Co com. -1 
Phillips Packing Co pref100) - _ . 
U 8 Fidelity & Guar 








SBS 
120%) ‘ 116 May| 121% 
5% 5% Apr 8% 
Apr 6% 
Apr| 128% 
Apr) 35% 
June; 10% 
Mar| 50 
Apr| 22 
50c June 1.40 
17 
27% 


Jan 
Jap 
45 Mar 
14% Jan % 
1.45 May 2: 1 
100 June | Allis-Chalmers Mtg Co-..* 
234 Mar | Aitofer Bros conv pref_-_.* 
Pub Service pref.100 
Amer Tel & Tel Co cap.100 
Armour & Co common...5 
Aro Equipment Co com..1 
Asbestos Mfg Co com__-.1 
Associates Invest Co com.* 
Athey Truss Wheel cap--_-_4 
Aviation Corp (Dei) 
Rights .w i) 
Aviation & Trans C cap-.1] 
Barlow&Seelig Mfg A com5 
Bastian-Blessing Co com.* 
Belmont Radio Corp.....* 
Bendix Aviation com....5 
Berghoff Brewing Co 
Bliss & Laughlin Inc com_5 
Borg Warner Corp— 
(New) common 
Brach & Sons (E J) cap...* 
Brown Fence & Wire cl A.* 
y) 1 




















Sales 
Week 


Range Since Jan. 1, 
Low High 


5% May 9% 

is Apr He 
Apr 
Apr 





Stocks (Continued) Par 





4 
714 
085 
114 
177 


20 
317 
275 

30 

2,040 


Adams Oil & Gas Co com_* 6 
Advanced Alum Castings. 5 1% 
Aetna Ball Bearing com_-_1 7% 
Allied Laboratories com__* 14 
June 
Apr 
Feb 
Mar 
Apr 


Apr 


20% 21% 





25% 
28% 
86% 
102% 


May 
June 
Mar 
Mar 


Apr 
Apr 
May 
Apr 


23 
26 
| 85 
102 


24 

27% 

85% 
102 


$8,500 
8,300 
1,000 
1,000 


) See 1975 
Read Dr & Chem 548.1944 


Boston Stock Exchange 
June 24 to June 30, both inclusive, compiled from official sales lists 
Friday) Sales 
Last for 
Week 
Shares 


Bonds— 
Balt Transit 4s flat...1975 
A 5s 1975 














102 








Range Since Jan. 1, 1939 
Low High 


Week's Range 
of Prices 
Low High 





Sale 


Stocks— Par 





American Pneumatic Ser | 
ae Feb 


May 
Mar 
Mar 
Mar 

Feb 


Mar 
Jan 


570 
589 
20 
814 
3 


40c 


eo 
RS 


6% non-cum a aoe 
lst pref 
Amer Tel & Tel 00 
Assoc Gas & Elec Co cl A.1 
Boston & Albany 1 


Boston Elevated 100} . 
Boston Herald Traveler. .* 


Prior preferred 100 
Class A A ist pref std. _100 
Class B 1st pref std__100 
Class C Ist pref 100 
Boston Personal Prop Tr_* 
Boston & Providence. -.100 
Calumet & Hecla 
Copper Range 
East Gas & Fuel Assn— 


~ 
Eicrere 


Bruce Co (E T) com 

Burd Piston Ring com.-_-_1 

Butler Brothers 10 
5% conv preferred ._.30 

Campbell Wyant & Car 
Foundry cap 

Castie & Co (A M) com_.10 

Cent Ill Pub Ser $6 pref..* 

Central Illinois Secur— 


RR KKK 


os 
. 


ee 
To 


CO See KD RRO 
x 


Mar 


RREX 


& 


Prior lien preferred--..* 
Central States P & Lt pref * 
Chain Belt Co com......°% 
Chicago Corp common. . -; 


Preferred 
Chic Flexible Shaft com._5 
Chic & N W Ry com_-_-.100 
Chi Towel Co conv pref__* 
Chi Yellow Cab Co * 
Chrysler Corp common..5 
Cities Service Co— 

(New) common 
Club Aluminum Utensil. _* 





Employers Group. -...-.-.. 
General Capital Corp. -... 
Georgian Ine (The) 


Gilehrist ee 
Gillette Safety Razor ° 
=? Bakeries— 


V te pref pt shs 50 
Container Corp of Amer. = 


Cudahy Packing Co oretio0 

Cunningham DrugStores2 4 

Dayton Rubber Mfg com.* 
Cumul cl A pref 


Preferred 
Isle Royal Copper Co... is 
Maine Cen— 


Mass Utilities Assoc v t c_1 











Mergenthaler Linotype---.* 
as eens Racing Ass 


National Ser Co com t c__1 
N Eng Gas & E! Assn pref * 
New England Tel & Tel 100 
New River 6% cum pfd 100 
N Y N Haven & Hart__100 
North Butte......... 2.50 
Old Colony RR— 


Reece Button Hole Mac. 10 
Shawmut Assn T C 


Venezucla Holding Corp__ 
Vermont & Mass Ry Co ido 
Waldorf System 


Series A Bete s conn Oe 
Series B Se... ...... 
SS aaa ieee 








93% 
95} 
101 





94 
101 





80 
80 
91 








Chicago Stock Exchange 


June 24 to June 30, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Week's Range 
of Prices 
Low High 


Sales 
Week 


Range Since Jan. 1, 1939 





Shares 


Low 


High 





——_ Laboratories— 


Adams (J D) Mfg com--__* 





367 
30 
50 


53% Apr 
31% Apr 
8 Jan 


64% Mar 
43 Jan 
9 Mar 





Decker oe & Cohn com 10 


Diamond T Motor Car Ate 
Dixie-V ortex Co com * 
re. 
Dodge Mfg Corp com_-_..* 
Eddy Paper Corp (The) -.* 
Elec Household Util cap_5 
Elgin Natl Watch Co...15 
Fairbanks-Morse com _--- 
FitzSim &Con D & D com * 
Fox (Peter) Brew com_...5 
Four-Wheel Drive Auto. 7 
Fuller Mfg Co com 
Gardner Denver Co com. 
General Amer Transp a 
General Candy Corp cl A_5 
General Finance Corp com1 


Gillette Safety Ruzor pref. * 
Goodyear T & Rub com..* 
Gossard Co (H W) com...* 
Great Lakes D & D com..* 


Illinois Central RR com io0 
Indep Pneum Tool v t c..* 
Indian Steel Prod com_..-_1 


International Harvest com* 
Interstate Power $6 pref__* 
Iron Fireman Mfg v t c_..* 
— (W B) Co eap 


Jefferson Electric Co com. * 
Joslyn Mtg & Supply ont 


Kellogg Switchboard =. 
1 








™ bho tO 


ANDK KOK DBDWUAOo Ns 


KRAKKKKKK KR KKKKK 








wSSwtomr owas 
KERR KR 


eSa= & 
a a ea 


ta) 


~ 





Mar 
Mar 
June 
§ May 











Le For footnotes see page 87. 
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Volume 149 
, om Friday Sales 
4 =— fi Ra Since Jan. 1, 1939 
| Last |Week's Range i. Range Since Jan. 1, 1939 Last me; fA wena . nge as 
| Sale | of Prices é Sale 8 High 
Stocks (Concluded) Par| Price |\Low High| Shares Low Hihg Stocks (Concluded) Par Price |Low High Shares Low g 
. aid Ss seb 
7 7 p } Nn cae acall er 1% 1% 743 1 Feb 1% Fe 
Ken-Rad Tube & Lp ci A- 7% 7 7% 200 6 Apr 8% Mar/;] US - : ; = Hs BP 
pry Li o. so spose = = . sone = Sie pone Wurlitesr ao ae is as She Ose 350 6 = Apr 95% yore 
Se ee * bese 1 oy Si ae Rar F 91 une 
La Salle Ext Univ com-._&/....-- 1% 1% 100 1% Apr 2% Jan a ae _ eet 91 91 69! 73 eb 
Leath & Cocom._._.___- ae 3% 3% 300 2% Apr 3% June ‘ 
CP BU ccctunces *| 25%) 25% 25% 40} 22 Jan| 25% June 
Libby McNeill & Libby-__*/_____- 5% 6 400 4 Apr 6% Jan s . i d S ae 
“Common----.....s| 2%| 2 2x| Soo 2 Mar] 544 Jan Ohio Listed and Unlisted Secunties 
$3% preferred ._-.._.. _ rami 26 28 40 5 une; ; 
Lion Ol Ret Go éom~277*|7727- 14, 14 | 200 1244 Apr) 20) Jan Members Cleveland Stock Exchange 
Liquid Carbonic com. ._--_- _ re 13% 14% 153} 13% June} 18% Jan 
Loudon Packing com ___--__ 1 1% 1% 50 1 Apr 1% — 
MceQuay-Norris Mfg coms*}______ 30 30 90} 25 . Apr; 32 ar & 
Manhat-Dearborn com___*|)______ % 150 % Apr % Jan RUSS co 
Marshall Field com-_-_-.-___ *| 12 11% 13%] 1,450 9% Apr 15 Feb ‘ 
Mereh & Mfrs See— = ; 
Cees A OOM... cncces 3% 3% 3% 100 3% Apr 5% Jan 
Middle West Corp cap.” H ot 3%) 3501 835 Amel 834 Mar Union Commerce Building, Cleveland 
Middle West Corp cap...5 a ry] 7 ; & 
Midland United Co | pings Lelephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
Conv preferred_______- 71 2 2 2 50} 2 June % Mar 
MG% prior Hen pret...100| 6%| 6 6% goo] § Feb) 7 dune Cleveland Stock Exchange 
: ht epee 6% . on - i official sales lists 
a poorer ® See 100|..... ‘“ 5% %| 1,200 % Jap 1% June | June 24 to June 30, = inclusive, ———— 
“common. st aeees s *|-.---- 48 515 1, ae rf: a sane | —- Last gene Bey deve Range Since Jan. 1, 1939 
Mountain States Pw prf100; 56 56-58% Sale ° es Ge 
Muskegon Mot Spec er A. _ ees 18% 18% 20) 14 Jan) 1934 oo Stocks— Par| Price |Low High) Shares Low High 
Nachman —— com*| cake 7%& 7% 150) 6 Apr) 8 ar é' n nae 
National Battery Co © 36 36 36% 300| 30% Jan 364 June | dirwa~ Electric pref. __100|...._- 8 8 20 6% pr 
National Pressure Cooker 2) - _ - - - - 6 6% 150 4 Jan 6% ™ Amer Home Products....1|...... a495% a495% 68 gs nage eae 
Nat'l Rep Invest Tr pref. *| 1 .- i 320 % «4Apr ol - Brewing Corp of Amer... -3 eatin: a6% a6% 6 Mar is Jen 
National Standard com..10| 18 17% 18 200} 16 Apr 9% a City Ice & Fuel.........*|_____- 11 11 % 265 BS Ap 1456 May 
Noblitt-Sparks Ind com..5| 20 20 21 44] 400 16% Apr 27 ar Preferred._.__..._. ‘a0 wre 5 ag92 ag2 : Z r 4 —_ 
North American Car com20) - - - - -- 2% 2% 200; 2% Feb) 3 Jan! Clark Controller____-__- ee 15 15% 126} 1 une .. = 
Northwest Bancorp com-_.*| 8 S 9 1,600 6% Apr 9% June | Cleveland Builders Realty*|_____- 1% 1% 668 1% June a a 
Northwest Eng Co com-__*| - -- --- 16 16% 300} 14% Jan| 20% Mar Yleveland Cliffs Iron pref_*|_____- 45 46 142} 43 May .. = 
N’ West Util prior lien. _100|____-- 53 53 20} 40% Jan} 55 June Cleveland Ry - ....-..- 100)......| 18% 19 ¥ 408 . Fi 13%¢ June 
7% preferred -.....- l.. 16%) 16% 17% 80} 11 Apr) 20% June | Cliffs Corpvte_..------ *| 13%| 13% 13% 504 y r on oe 
Nunn-Bush Shoe com __2'4 or 13 13 100} 12% Jan) 13% Jan] Colonial ,... are es: 10% 10% 60} 10% pr 11886 Sen 
Dow Chemical bref... .100 beesataleel 116% 116% 10 115 Apr anne as 
Okla Gas & Elec 7% prt 1001 jesintess 112 112 10} 109 May; 112 June} paton — , ~ aiiapatakaiatae: aii: a22\% a22% 60} 20% May % ay 
Parker Pen com___._._- | ar 13 13 50} 11% Apr 15% Jan | Goodrich (B Rese Be al6% al7 et: ae -- 35° = 5= 
Penn RR capital. ______ c 15% 17% 408} 15% May| 24% Jan Goodyear Tire & Rubber .*|__.__. a2454 a25% 45| 31% ar 2. oe 
Peoples G Lt&Coke cap 100) - - - - - - 33% 34% 255 30% Apr} 40% Feb! Halle Bros ~~ "yar oene 1" siptabaiets 3834 3834 25 37 May 40 Jan 
Pictorial Paper Pkge com - eae 4% 4% 350; 334 Feb) 5 June | Interlake Steamship -_--- __ ee 34% 35 117 33 Jan 2... on 
Pines Winterfront com___1! 4 4 %| 2,000 4 Apr + Jan | Jaeger Machine _______- ensing 1834 18% A + Aor i 
Potter Co (The) com... -1|------ a = 50 $ June % Jan! Kelley Isl Lime & Tran___*| 13 13. «13 a} 12 Ape] 14% Jan 
Bel ae! Bk bed sat | $93] a088e “Hel ais lat | Meum Porinnd Cement <|.--_| 14, Mae) 110) 14 Ape] 37 Mar 
k © common *) 1198 9% I Monarch Machine Tool--_*|------ 
Quaker ae ae ‘ 149% 151 190} 14934 June] 157 Jan! NationalAcme.....____. hokage A al0% all% 17} 15% Mar 154 Mar 
Rath Packing com____-- 10}..----| 30 30 50| 27 Apr} 30 Mar | Richman Bros__...__... *| 33%| 33% 35 1,859 30 ve 3s june 
Raytheon Mfg com__. _50e| - - - - -- |; Mw 1% 100 44 Apr 2 Jan | gtouffer Corp A_______-- ABE: 35 35 27 Jan 2 
Reliance Mfg Co com__. 10) --- --- | 9% 9% 50 8% May 11 Jan Thompson Products Inc _.*|___.-- 21% 21% 195 18 pr a 
Rollins Hosiery Millscom 1} 136/ 1% 01% 350! (14 May! (2% Jan! Weinberger Drug Stores. .*}__...- 10 10% 270} 10 June on 
Sangamo Flec Co com---_*|--- - - - 2844 2864) 100 22% Apr) 32% Mar | west Res Inv Corp prefl00}_----- 62 62 100| 60 pr} 67% Ja 
Schwitzer-Cummins cap--1)- -- - - - 8 8%) _ 600| 97% Apr) 10 Mar! white Motor - a URES a7% a8% 75] 9% May % May 
Sears Roebuck & Co com.* 73 73 77% 1,398 60% Apr 77% Mar Youngstown S& T pref aaa a35\%a35\% unnnn chews édhe wean 
Signode Steel Strap com__*|------ 12 12 100 8 Apr} 15% Jan 
inc comaiene’ 2644| 26% 28% 100} 22% Mar; 28% June 
Southw’'t G&E7% pretion ere 107 34 10744 ' oa oe —_ Nes — 
Spiegel Inc com_______-_. 2) 10 9% 11% A % June ar 
aa °° \~ pAlb 0 Ben. Bellies WATLING, LERCHEN & Co. 
Standard D e— 
a | ee 14% «1% 450 1% June 2 Jan Weatheve 
8 aie tors ec com x see 28, 4, = 28% yr On he New York Stock Exchange New York Curb as eng 
tandard Gas & Elec com_*| - - - - -- é : 
Standard Oil of Ind__._- 25| 24%) 24% 25% 807 38 % apr rd — Detroit Stock Exchange Chicago ae =" ange 
Stewart-Warner-____..___ 5 7% 7 5 Apr an 
Sunstrand Mach Tooleom5| 7% aX 48 % 450 of jApr 104 Mar Buhl Building a pa 
Swift International. _-- 16| 25 2! 25% une Feb T hone: Rand 
SEE Wilbktecadatene 25} 17%] 17@ 17%] 2,050] 17 ‘Apr| 19% Jan elep P 
Thompson (J R) a Z R = rise rem sone = Ex h 
Trane Co (The) common_?|- - --- - 5 5 : pr e 
Union Carb & Carbon cap *| - - - - 72% 78% 338| 66 Apr) 90% Jan Detroit Stock cnang a oe 
United Air Liaes Tr ont 10 e. 6 513 7% Apr) 13% Mar) june 24 to June 30, both inclusive, compiled from official sales lists 
yo i ee ee ; = 
‘| ‘ : : 
Want a al. = , 1 1 4 300 % Feb 14% Apr — gy: B ny F ai Range Since Jan. 1, 1939 
Walgreen Cocommon....*| 20 » 19% 215 3,450} 15% Apr) 21% June € 0, 
Wayne Pump Co cap__-__-. 1 is : 2 ; % 2634 ons 16% r pr Pts: = Stocks— Par| Price |Low High| Shares Low High 
Western Un Teleg com_i00/....-.| 17% 193 pr a . . anon , tan jon 
W’ house E] & Mfg com. -50 elated 92 97% 300} 83% Apr] 119% Jan | Auto City Brew com -----1)_- “ace oe ae = ose F—~ HY. x 
Wiscon Bankshares com. 4%) 4% 4% 650} 3% Apri 5% Jan | Atlas Forge.........---- le Hs aes. = 6S aol: a aoe 
Woodall Indust com-____. “ol. ate 3 3 50 3 Apr 5% Jan | Baldwin Rubber com -- --1)_ ~==-= on” 3 sani Si Apr] 27% Mar 
Wrigley (Wm) Jr (Del)..*| 81%} 80% 81% 232} 74% Apr| 81% June | Bower Roller_----.--.---- 5 25 = . cool 11% Ane 18% dan 
Zenith Radio Corp com_.*| 16%| 16% 18%} 2,350) 12 Apr| 22% Jan | Burroughs Add Mach. Phd Cert tT : - ise Ane ae Jan 
Burry Biscuit com_..124e 1% Had Hy. poe, ake duns isc Mar 
Bonds— | Brown ee specconte 80c i 6s c 1.340] 563% Apri 8454 Mar 
Commonwealth Edison— | 7 Chrysler Corp com_.---- — — S.. oa ts oer] Sate deme 
deb 3348. ....... 1958}_____. 117% 117% 1,000!) 105 Apr! 118 June : sew eceay Fok pad  * eee Ba 3 4 ate So Ay «Bap 
onsumers steel . . ....---j-.---- , 
Des & Cleve Nav com___10 7 70ce 76¢ 1,484 70¢c June 1.25 — 
Detroit Edison com. - - - -100 — a ss bre = - = a he 
Det Gray Iron com... _.-.. 5 1% 
Cincinnati Listed and Unlisted Securities Det-Mich Stove com ____- Dh doedle 135 1s 435, 146 Apr 3° Jan 
Det phen Corps + lala 5 wht 1038 10% 230 9% Apr} 13% Mar 
»| Corp com . .....5)]..-... 13 
W D G RA DI SO N & CO Ex-Cell Oo Aberel com...3| 17%| 17% 17% 246; 15 Apr} 23% Jan 
= > ® Federal Mogul com... _- *| 134] 18} 134 110] 12 Apr! 16) Mar 
M Fed Motor Truck com. ~ Local Hf HS; ps = 134 Ao oe 
. ee _ . Gar Wood Ind oom on. i wisn? 4%| 1,085 Apr| 7% Jan 
DIXIE TERMINAL BUILDING, CINCINNATI, eo. General Motors com.__._.10 <i 41 43% S. yt a8 Feed ts —_ 
a 4. Ah. Saneetemaen.. ae | = 7b oe 361| 75¢e Apr| 1.25 Jan 
Grand Valley Brew com __1! ak 37¢ 8637¢ 100 30ce Feb 45c¢ Mar 
2 Apr 2% Jan 
Cincinnati Stock Exchange Hoskins Baty oom... * epaer 134 1384 783 13% May| 16 Jan 
June 24 to June 30, both inclusive, compiled from official sales lists Houdaille-Hershey B....*| 10%] 10% 10% 1,037 a Apr 7 Feb 
7 Y SO. sa Blacsncce 43ce 44¢ ec June 
Friday| Sales Hurd Lock & M , 3 om 
Last |Week's Range| for Range Since Jan. 1,1939 | Kingston Prod com... ---. H 1% is 1% pt id F. a76 = 
Oe, ice “eal tao vom ‘St 8) =... 10| 24 | 24 24%] 1,045} 20% Jan| 25 June 
Stocks— Pai\ Price |Low High| Shares Low High yA ) COM ....06 i i“ 1% 400 ; can 1% Jan 
Aluminum Industries ____*}______ 5 5 23} 3 Mar} 6 June | Masco Screw Prod com_..1 oe a ~ jh. le = 300 .~ 
Amer Laundry Mach___20 16% 16% 102} 15 Apr) 17% Mar | McClanahan Oil com----1|.-.-.- ive 1 _ ad 6. ae 
Baldwin pret... ____ a EES 8214 824 5] 7344 Mar| 8214 June | Mich Steel Tube Prod 2.50, 5 350 3641 1001 300 June Jan 
Champ Paper pref_____100|_____- 9835 98% ED seees “ded Ga Gee | Gees ek cet) 2% 24%| 100) 2 Jan} 3 June 
Cin Teleghone.--- sal ‘9r*| ‘or? oF 1M3| 'e.* Jan| ‘or ume | Mid-West Abrasive comé0c|.....-| _95e 95e| 200] _95e Apr| 1.75 Jan 
Cin Telephone _________! 50} 97 97 97 5} 8 an i *| 11%] 11% 12% 940) 10 Apr} 18% Jan 
Crosley Corp..._..____. , eae 10% I1 48 7% Apr) 12% Apr | Motor Products com - ---- 4% June 8% Jan 
Eagle-Picher_.._._____. 10) 7%) 7% 8% 200; 7% Apr) 14% Jan/| Murray Corp eta peng 3 33 by ot 456 — rts: = 
Formica Insulation. ____.*|...... es I Oe ee) ee eee) 42 42 ‘4941 36 = Apr) 43% Mar 
Gibeon Art.........._.. RE 27% 28 126) 25 Apr) 2934 June | Parke a ee ge ae 6% 7 228} 5% Apri 8% Feb 
Hatfield part pret.....100} 4%] 435 434 gee ee ee ee ao eee 1% 1%] 775} 1% Apri 2% Jan 
od eee *| 25%) 24% 26% 368} 20% Apr) 26% June | Penin —— pga Seeets ae - 3001 6 Apri & Mar 
Little Miami Guar 5o| 100%| 100% 100% 25; 91 Apr! 101 May | Pfeiffer Brewing com. -- -- 1 ee 1% 1%] 144 1% Apri 2 Mar 
i er eae *| 57% 57 59 696} 5044 Apr) 59% July | Prudential Investing com-1) - -- i * 1 1 641 1 Apr 1% Feb 
Rik eee at a eo 20| 1416 Jan| 46 “Feb | Rickel (HW) com... .-- 2) 3% 3%| 600) 2% Apr) 3% May 
5 5% ‘ an) ----2|------ ‘ 
a Sk ° ciinasioll ri ris 110 2 14 Apr. 3% Jan | River Raisin Paper com_--*| 1% 1% 1% 130 oi? = esse = 
US Playing Card.____ he 37. 87 50| 2745 Jan! 37% June | Scotten-Dillon com__._-10!___._- 22% 22%! 200 4% June 












































































































































For footnotes see page 87 
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—_—_ 
\ Friday | Sales | 
Last Wwe ' = — 
s Sale ivee tee | Rang e Since Jan. 1, 1939 | Friday | Sales 
tocks (Concluded) Par| Price |Low Ht Week | — oat : | Last |Week’s Range| for | R 
os gh\ Shares | Low | High St : | Sale | of Prices | Week ange Since Jan. 1, 1939 
aan at sal ax aad a a, ocks (Concluded) Par| Price \Low — High| Sh 
Timke ey ae ; 4 yr 2 = 1% Apri 2% Jan | Tide Water Assee UtI Co_1 re | Low ; Huh 
Timken-Det Axle com -. 10 Se ry 4 3% May) 5 Apr| U , -10) a12%| al2 al2% aT ae 
Lerten Speen ) "dsl “aes “Sicl San] Sit aacl ane Aor | Datee Costide & Casben.2) 62076) 67006 67036 | 
‘om Moore Dist com - - - —— 20¢ r+ 4) 1,739) 2% Apr 3% Jan United recaft Ccorp__--- 5| a34%| a34\% a36 48 % Apr 84% Feb 
Union Investment com -..*|_-__- at 2 7 400} 20¢ June 55e Jan| US te RubberCo10| 40%! 40% 41%| 716 35 Apr| 41% Feb 
United Shirt Dist com. --__*| “3u1 3 4 44 305 2 Apr 3% Jan| Wa i aa - ee 46 4) 53: 35 May! 51% Jan 
T niversal Cooler B_.___._* 1%| 1 " 3 Ys 500) 2% May 4 ine rner Bros Pictures____4 4) 4% 4 | 5e 2) 46 Apr! 69 Jan 
Warner Atreraftcom...__11 4) 4d Sal a 1% Jan 2% ¥ ~ 6 ie 114 4 Anr 6% Jan 
ayne Screw Prod com__4|____- a 375| 88e June! 1.50 M . 
Wolverine Brew com_.._-1)____- ; 1% | 265, 1 June oa Wen Philadel phi oc 
~ ees ‘ | une 2% . ! 
Young Spring & Wire____* coe] Ds a 1,000) 12e June 25¢ —_ June 24 to June 30 Seiten st k Exchange 
o« 3) é , ; . 
9! 10 June’ 19 Jan rties usive, compiled from official sales lists 
| sales | 
Last | Week's Range| | 
‘ } jor | Range St 
Stocks — Par . Ph 4 — . W’ ceke ge Since Jan. 1, 1939 
( 5 gh\| Shares Low ‘ : 
M AVALIER o O Se ee *| 10%| 10% 11% se 
. merican Tel & Tel - - 10¢ zz >t: 77: 8} Apr 2% *F 
e Berber Co......... - ] +4 = % 156 ‘s 162% 1,153, 14s 44 A 17 are ‘ a 
N MEMBERS Bell Tel Co of Pa pret_-100, 121 15055 123°" 140| 11 Apr) 20% Jan 
lew York Stock Exchange Ch Budd (E G) Mfg Co 0) 121 | 120% 123 | 333 117% Apr 124. M 
Los Angel icago Board of Trade Budd Wheel Co.......-- re aed see 4% 4% 425 4% A i ar 
geles Stock Exchange San Francisco Stock Ex Carguier Coto .......... *| 3%! 3% _4 325) 3% A 4 8% Jan 
523 W. 6th St — change Elec Storage Battery ._.100 67%| 66 a4 6 705| 58% aw 84% a 
° . os Angel General Motors_-------1¢ 294) 204% 20% 234, 23% Apri 30% 
geles Teletype L.A. 290 va Goda Wanaguion*| “154| 1% ‘shel ‘aes Sete Amel Sise deer 
a Power & Light - * i 4 1% 2% 604 1% June) 3 %4 . 
ennroad Corp V t C--__- Fs, ‘%s ; 112 6% Apr Q 14 
Pion ae ate Angeles Stock Exchange Pennsylvania Ba o----55) s03e| an3e 175] 3'773| 20 Sel 3h Feb 
o June 0 both inclu i s 1a Slec of Pa $5 pref___* 7 +4; Le S 773 15% Apr 24% Ja 
, sive, compiled from official sales lists Phila Elec Pow pref__..25|__-__- = 74 hs, ott 115 Mar 119% Feb | 
Wy ny Sales , er my Transit....50|...... “2% “2% aaa a a 30% Jan 
4 ange| f | re Pe ang fbi 5 @ 12 oe « 4, Mar 23 , 
Stocks— p Sale | of Prices a heek | Range Since Jan. 1, 1939 | Salt Dome Oil Corp----- 7 athe 7 re Ri 307 2% | wd 4 “% — 
ar) Price |Low High| Shares | — | Scott Paper--...--------* 49% b+: 11% 10| 9% Mar 16% Jan 
Bandini Petroleum C ] oa am Tonopah Mining 1 od ead aad 114, 43% Apr, 51% May | 
4 D O--- 5%) 5 a7 ng . Transi a—“_ ft 8 , 31 io De we 
Berkey & Gay Furn Co. .-1 37e| 37¢ 37¢ 1,705) 3% Jan) 6% May ae. renee ade *%4 % 1 i 3 r+ ; 5 oe 
Boisa-Chica Oil A com. .10 21 21 4 + 100 37e June 75e Jun | United Ce aooeneteeeees z %| % 1 343 +r el 1% Jan | 
ae ye Union Oil vt ¢_-1 le ‘4 s lel 1 fb 1% Mar 3% May tt tine Mc cerees lone oe |} 2% 2% 752) 2 i ++ Mar || 
yron Jackson ¢ ; Cc) ,600 . . = 3 7 Ped ..---------- ° 32% 32% 35 b 7 4 3% Feb} 
dn - - eeesenn- ---"| al2 y%| al2\% al2% 20 15 le = ‘i Ze May Wane Gas Improve com_* 1214 : “ rt 6 9 130 31 % Jan 38 44 Feb || 
Chrysler Corp- mee) Pans, 90e —90¢ 100! 90c Apri 1 f Fen | ow Preferred. - .....------ *| 114%, 114% 116) Py 10% Apr 13% Feb | 
Consolidated Ol) Corp | 7% a66%4 a7} 645| 61 Apr 83 —— Rpteenanes *)------ 8% 9 16 111% Jan) 117 June ||| 
Consolidated Steel Cc * 7 ‘% ‘% 320 7 r+} Jan onds— | 10 74% Apr 9% Mar |) 
| Corp Apr \ E > 
p-- $ 4 41 “ : vp 9% Jan | El & Peoples tr ctfs 48.1945 
Preferred ‘ * o 1 b a 300 34% Mar 6! i. MTTTTE 8% 83; $12. 000 61 ; 1] 
Creameries of Amer v ‘te__] 51 Ru ah 1,120) 7% Marl 1] Pe P A _Jan' 9% Mar | 
Electrical Products Corp_4 Sig 5% OM) 300 3% Ket ., sir 
" L p.4 9 9 O74 \ “79 en 5'4 May ittsbu | 
— Oll Co A com...-_} 42¢ 42c¢ road ‘ 3 1 y Apr 11% Mar| June 34 to J rgh Stock Excha nge | 
farmers & Merchs Nati 100) 388 | 38% 388 je} 1,000) | 40e Apr 6734¢ Jan o June 30, both inclusive, compiled f 
General Motors com__..10) a41%! a4l ; 4 10 360 Jan! 399 Mar Friday rom official] sales lists || 
Globe Grain & Milling Co25) 8 , er $30 37% Apr) 51% Mar Last |Week's Ri a | | 
Goodyear Tire & Rubber.*; a26%| a26% a274 150| Jan o May ; ‘Sale Pri ange) for Range Since Jan. 1, 1939 1 
Hancock Oil CoA com...*| 40% 40 is os he 175 24% Apr| 38 pred Stocks. ine Parl Pries \ia rices Week 
Holly Development Co---1 i ‘eons : y 100/ 33 Apt| 42% May | a; : RE es! Eilidh at High) Shares Lou High 
Hupp Motor Car Corp-.-1 1% 1) 1} 1 200 92%e Apr 130 Jap Alleghe ny Ludlum Steel-_-* 14 ae rs =| ———$— |/ —— 
Jade Oil Co..----- ; i0e| = +4 6 200 1% June 2% Jan Armstrong Cork Co_-_---- *| 34% 34% 16 | 195) 14%, Apr 27% Jan | 
Lanes ee + on 9% Y% gs #.000 ze Apr 5e June | Di8W-Knox Co---..----- ij O "| “9% + 70, 34% June’ 56% Jan t| 
incoln Petroleum Co.-10c| fe — 100 9% June| 11% May Byers (A M) com--.----- * “Bict ate 10 195 9%, June' 17% Jan|| 
Lockheed Aircraft Corp.-1| 24%, 24% 26 * 300 6e Apr l4c Apr Carnegie Metals Co- ----- 1 25¢e ake 9% 660 7% Apr, 12% Jan 1] 
Los Ang Industries Inc...2| 2 a “ail 1,120) 22% Apr| 36% Feb Clark (D L) Candy Co--.*)..-- | ary 1,540 25e June, 60c Jan 
— Angeles Investment. 10) 4% 4% 4 A 952) 1% Apr 2% Jan Columbia Gas & Electric. * 5% is 4 4y 300 5 Apr 6% Jan || 
Mascot Oil Co ---------- 1| 39¢ 39¢ 470 567 3% Jar 4% Mar Copperweld Steel. --.--- 10\__. : 13 b¢ 13 14 530 5% Apr 85% Feb || 
Menasco Mfg pyrene i 2% bP aie! 1 ‘ 400 30e June 60e Apr Devonian ae 10'...... +4 3 Is 2 100 11% Apr 14% Feb 
——- Corp Ltd_..----- 1; a ée 6c uf“ 1 175 2 June 5% Jan Electric Products - - - - - - - _ Seneee Pm 5 ie 610; 15 Feb) 21% June | 
P — eae 1} 49¢ 49ce 49e¢ 100 6c Apr l0e Jan Fort Pitt Brewing - - - - - " cooees: a 13 > — ° Apt 6% Jan | 
Bene ic Finance Corpeom10| 11 | 10% 11 | 100 49e June &5e Jan Koppers G & Coke pref 100 Se 57! 5 6c 2 890 90c Jan 1.50 Feb 
yr ghey te Elec com..25| a29%| a29% a31 | 1, 175) 934 Apr i2% Mar Lone Star GasCo........* anne a : | 163 5734 June 72% Jan || 
P. v Ld oo 25| 33%) 33% 33%| 90) 28° Apr) 33% Mar Mountain Fuel Supply--10------, 4% sul ‘aeel on” ant ok Feb || 
Pacific Indemnity Co...10) 32% 321 39 | A | 140 31% Jan! 33% June Natl Fireproofing Corp--.* heer 1 $3 1 oat 378 4 Apr 54% Jan | 
— Lighting com .-_-.. e| 45%) 45 +: 47 4 | 125) 27% Jan| 33% Mar Penn Federal Corp------ ~ , Sea 1 43 : va 282 1% Apr 3 Jan || 
woCr Petroleum com-.1 24 | 21 s 21 | 220; 43 Jan} 49 June , 4\%% preferred. _-_-_-_- 50... sae 25°" a5 y) 200 1% Feb 1% Feb 1} 
ms 5 . re 50| a29% | a29% a29%| 100) 2% Apr! 3% Jan ae Brewing pref__*)_____- 28 28 16 25 Mar 26 Feb || 
: ce Ranch Oil Pe ] 15e) 15e 15 be 74 | 30- June 36 Jan *ittsburgh Plate Glass..25\___. 98% 103 a2 257 22 Apr’ 28% Mar| | 
iechfield Oil Corp com_-__* 7%\ 71 o5e 7.000} 15¢e June| 30e Jan Pittsburgh Screw & Bolt__* 5 at. ate 61, 9034 Apr 116% Mar || 
Roberts Public Markets..2) 5354/5 a 400; 6% Apr! 10% Jan Renner Co. -.. ~-------- sc... | 650 See 300, 4% Apr) 9% Jan || 
Ryan Aeronautical Co--. 1) 5 | Bi 2 1 ne | 3% Jan 546 June Rey er «& Bros com -.....*/.. . 7 hes 2 i 55¢ 200 55e June 80c Jan 
——— Stores teens *| a38\4\ a38 1 a4} | 3.4 02) 54% Feb} 74% Jan U nited Eng & Foundry___5 __-- : -| 27 le 975, 200 2. May 3 Jan 
= curity Co units ben int..| 29 | 29 2 291 135) 3034 Mar| 4234 June Vanadium Alloy Steel. ---* --- “| 99 Ste 175| 25% Apr) 33% Mar|| 
Sierra Trading Corp_.-25¢ 3e ee ee ee Victor Brewing Co------- 11-27-77] “300 30¢ 100) 22% May) 2644 Jan {| 
Bo Cal Chain Stores Co. - © 9%! 9% 9) | = et June 6e Jan Westinghouse Air Brake--* i9” : 19 21 + +4 25e Jan 40c Jan |} 
Calif Edison Co Ltd. 25 26%, 26° 26%] 1 158) 7% Apr) 10) May Westinghouse El & Mig_50| 93% 9154 99% 527; 18 Ape! 31% Jan 
riginal pref___------ S| 43%| 43% 43% 721| 28 Jan) 27% Mar] p, Unlisted— sg, Main 204) 83% Apr| 118% Jan 
| 6% preferred B...--- 35 29 29 29% 10; 40% Apr) 44 June Pennroad Corp V t ¢----- r..-.| 6am saa! 
54% preferred C_...25| 28% 283 28 4 | 4 46 28% Apr) 29% June _ ania — : 88 1% Apr 2% Jan 
Southern Pacific Co...100| 11%) 11 i dite 102, 27% Jan) 29 June 
Standard Oll Co of Callf..* 26 25 hy oe $| 1,302 10% Apri 21% Jan Alton, Ill. 
fa ome Milling Corp-.---- » 8% | % ay 8M 1,1 14} 25% May 30% Mar Tulsa, Okla. 
foersitieson| ty) 22 “tl ag “TAME at || FRANCIS, BR 
Jnion Oil of Calif. ----. 25) 16% 16g 16! ‘| 3,156) 5% Apr 7% Jan 9 e CO 
Wellton OuGoefid. 1] 23 ah itl uel ah oe ESTABLISHED 1877 » 
0 of Del_.1 2%!) 2% +44 12), Apr) 16% Msg 
Mining— , 6 2% 150 2% A . = INVES 
| pr 5 
AlasharJineau Gold...-10) 7%! 7% 7%| 150 526... TMENT SECURITIES 
: ommoth Consol! 20e| 3 $e 7% June} FOUR 
Cardinal Gold. ____ .- a + i =e 5,000| 19 Se Mar ,= = bales rg Lous STREETS 
Zenda Gold Mi Mines....1) 9)5¢| 9c 9 se| 1000] ve Jan 10¢ Jan ME “ey 
x r “72 J ti | , 
Now haga sooces 1} 2%e, 2e 24sec) 2.000) Ho Pen 10e Jan York Stock Exchange sees Chi 
— Rad & Std Sani. *| all | all% all: ; = oe ee oe E + yaaa Chieago ih at tae 
mer 8m soa ptt 4 “8 % 50 - x e 
yee a & Refg._.*| 238%) a38% a40 4) 87 | H. 4% Apr; 18% Jan N. Y. Coffee & Sugar a St. Louis Stock Exchange 
rn el Co... 100157 % |a156 4al60 7 | 57| 3534) Apr 53% Jan Tel St. Louls Merchants Exch 
naconda Copper ae: 50 21 21 “8 + 8 393) 14¥ ly Jan) 168% June e ephone: CHestnut 5370 T M change 
Armour & Co (Ill) -- ..--- i Pe on 599| 23 Apr) 38% Jan eletype: St. L 193 
tae age Corp (The) (Del)3| a4 a31 a rz | 90 3% Apr) 5% Jan 
ie o Corp....5| 22%| 22% 22%) = ee May! 8% Jan| y St. Louis Stock Exchange 
sorg-Warner Corp. ----. 5| a21%| a21% a22\| 25} 19% Mar) 29% Feb | “Une 24 to Jun F . 
Cities Servire Co_-_.-.-- 10} a5%| pete; a22| 25) 22% ‘Apr 24% May e 30, both inclusive, compiled from official sal ; 
— Gas & Elec....*| a@5'<| a5 M4 re od | 60 5% Jan} 8% Feb , Friday ~--S sales lists 
pee rene te y &South..*| alk - 4 att] 87| 5% Apr! 8% Feb Last Week's Range| my R . 
— Wright Corp-.---.. 1 5 pale ix Pe 1% Ap:| 2% Feb — | Sale of Prices Week | ange Since Jan. 1, 1939 
Electric Bond & Share. 1| a25\%)| a233 a25} | 200) ® Mar 7% Jan Par| Price Low High Shares Low 
“lectric Bond & Share___5 71. I fama fd 45| 24 Jav| 27 ou High 
General Electri 4d ‘72 tA 100 71 % Jan | American Inv com * 2 
General Foods c Sones *| 33%| 335% 33 % 438 35. Apr; 12%, Jan | Brown Shoe com ae RS dis 34 34% 313) 27 Fet 25 
Goodrich (B ae booes ; 043 ¥6| 043% a44%| 651 oye — + % Jan | Burkart Mfgcom_..----1| 15! +4 3514 | 731 30% Japl 36 June 
. ee al5%| ~ 44 - ) a _—~ ~---- 5% 5 6 pa a Se : 1e 
Intl Nickel Co of Canada. * 44 — 4) a6 +| 120| 16% May| 24% 4 pine wy Remy roy + ne ° aes 3 . . | — 14% May; 20 Jan 
en eat ote Ry OG 1 06 | 6 0 | “10! 454 Apr) 55% Jan Coca-Cola Bottil pref...10)......| 10 10 | 15} 8 oes 3% Mar 
New ® ery Ward & Co.*| 47%| 47% 473 e ) 6% Apr 9% Feb Gollins_-M< +m ling com.-1) 32% 32% 32%! iol 31 3 ay 10 June 
N _ Central RR.._* 13% 13ie 14 4 36| 45 Apr| 52% June Columbi ~ 8 Shoe com. _1 ce 215 2% | enn Oe lay 34% Mar 
North ae Aviation..1/ 14%4| 14% 154! 406) 14 Apr) 22 Jan | Dr Poses ~ peng 5) 10% 9% 10%) 505| 61s — Ss oe 
Re enna] SOM ON aul ml Ge 4 Bs ee ii com... es 31° 31%| "60; 27° Aprl 32% Mar 
Packard Mi ~ spat coehy “radgindag *| a6} 4) abh% a6 % | 40 19% Apr| 26% Feb/| Ely& W + Ree D om ee 9 9 5 a! ji pr; 32% Mar 
Anes fotor CarCo...*| a3\%| a3\% o3 ic | 140 6% June! 10 iam | Seaeen © + D Gds com2s 15% 15% 15%| 131 143 une|___ i 
—— Pictures Inc..1} a8% a8 pr “| 15 3% June| 4% Jan | Falstaff B slectric pref._100|_____. | 60 60 | 3; 14%% June; 18 Jan 
enantio deoss oo Pens 7 5% | 5% 454 onal 9 June} 13% Jan| G istesedioek- Ww est B . “| ------ 7% =«68 290! oF — 70 Jan 
v8 309) 2S * . e ae ‘*s 1 >| z > 
Seaboard Oil C ED.- = ~~ *| 13%|. 13% 14 | 1,924) 5% Apr; 8% Mar / Hussmann-Ligoni ggg et oS 59 | 35) 46 a aie oom 
Sears Roebuck a .-*] @17%| a17% al7%| + 449, tH 25 Jan | Huttig S & ow com - - 10%| 10% 10%| 150! 10 — 504 June 
is eeee *| a73%| a73% a76' : Pe 5% Mar 20% Mar H .P d..-.--- C—O 73 73 | —4 - Apr 2 Feb 
Southern Ry Co Oil Go--15) a11%| ail% ails 163) 69% Jan) 76 June International Shc com.-210)-2-272) 55 55%| 25| 46 y FP et 
- cer emer fine 2a *| @12%| a12% ; al4%| as a Apr| 13% Jan | Laclede Christy ones 32 | «320 33K%l = s«185] 3 - nl 58 June 
Standard Oll Co (NJ) -..2 | a6%5| 06% a6%| 201, 6 Maes] S10 beer | LgneeRiectieecen bel... | 38 ais] 3831 4 Apr| 6 Feb 
Studebaker Gon. J) a 240 %4| a40% a40 16 55 pe peed ann Mar | Midwest Pip’g & Sply : o a: "553 5 Be ae 20) 11 June! a — 
Awift & Co..........-- i 5 ee a6 +5 | a oe oe ee ee | eee ement. : y's} 10 1034) + =—185) 8% Apr Shes 
oe men sconce 5) al7%| al73 7 2z , 5% Apr 8% Mai com - 10 10 103 5 8% Apr) 114 Mar 
Texas Corp .The)------ 25| a35 | a35 ped, 11 1736 Apr| 17% yo ae Candy com com.*} 23 | 23 23 | 500) 32 Apr| llls Mar 
ata) ‘ May! 7 B..... , i ; . - “= Apr) 20 
L For footnotes see page 87. y! 47% Jan 2nd pref_____. _o --- . 3 B. +4 | 100} 6 Apr, 10 Foor 
. . 0% 0% o 83% June’ 90 Apr 
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The Commercial & 
Volume 149 Friday ‘or. | Range Since Jan. 1, 1939 
Last |Week'’s Range k 
—_— - ices Wee A 
Frid y & tes R nge Since J n. 1, 1939 Sale | of Pr High| Shares Low ae 
fl Sie | er Price | Wee or Stocks (Concluded) Par| Price |Low High 
Sle |_ of Prices Low 9 & 17 Mar 
h\ Sh res % June 
Stocks (Concluded) P r| Price — 3} 7844 Jan; 81% June srr saai-c---- 1563 rtf) a8 14754 Apr oo Mer 
81 i 8 ot Sues | Genesis ete tele shel "~~ a ae ce Jan 
stows Bide kaulp-eomel=-----] “ke “dul $0) “2 sume! “21s May Amer Toll ridge (Del)-.1|"""idc| "Soe se! 50) “Se Apr] 36, Jan 
stLouis B Bldg Equ (nee Eee 25| 7314 Feb| 85 Mar naconda Copper Min__50|____ - - vey 140} 8% Apr Jan 
ortet Dref-.----°- 1001-22 y oe 135] “6” June ‘ou. don | See Corp A com-...*|....-- ax OS a Rite Red MMe deo. 
imac... . ’ 5 446 Apr 4 t Mining Co-__._5)_.-_-- 2u% a2\y alah Nenana 
Sie lum eg ni}. Sy] at HHS) Sb di eae a) oe b a 
Ster —- + pe = uaee 291| 21% Apr adie Atlas Corp com -______..- "azz 3% 4 ’ ? 4i¢ June 
Se ee eon 15 2332 26 f Del....3) 3% 4i¢ 13,341 216 June , 
----19]------ — Corp o! 216 16 , Apr} 29% 
Wagner Electric com 2 feel oe tee eee , 221 595! 18 D Jan 
— . 29% 29%} $9,000 d Mar ights......... eee 22 2 Apr 3% 
sclty & Suburban 5s e-4 ee 52° 52 BR Rg oF Mar | Bendix Py + agape et att nl | ae sine Apt} 14 Mar 
3 en. | ae ‘ q 2,06 2 « Z r& Co Inc cap-_...--- Va % 7 
orieea nelteey 4s__.1934| 29% toe son 36,000 24% jJan' 31% Mar Bunker Pacak en ae “cee 7 : 78 . be 4 Te vane 1.25 ~ 
“i OP 6 OOS. stan. -<. . - Cal Ore Pwr 6% pf '27.100).----- 1.15 1.1 4 ; Ma 9 e 
*United Railway ee coe tio =e a ae *, on e. Mar 1% — 
rs Be tana oe | Se 3% 4 : % Apri 7 
Const Steck, Gushaadee, wate ase pom Ly lee | . = 143] 81° Apr| 87% Feb 
licited on Pacific Coas ime (2 P. M. Saturday Saeed 35 | os tn 636 June} 12% Jan 
Orders so Standard T Oll Co....... ~ ae 115 % F-- 
ee ee a ae Elce Bond & Share Go-775| "0% 10734 10754 10] 103 June! 10714 June 
h & Co. ett FT agen iil Ri 45 Bae 6s] 32° Jan| 27°) Mar 
Schwabacher eee Be Se. --nn 3] ------ ie ie 7, jan 
awalian Sugar Co- --_ 20) - 7 53 ‘ , c 
Members New York Stock Exchange Tdaho-Marylend yong | Milos ee MBB on “coi te te 
111 Broadway, New York cod Sep nT a | i i] inl a” an 40% Jan 
150 Italo Peto m__* Staats bl 31 200 8 Jan 8 
pr oncnrne ia ~ 0 and Los Angeles Kenn hoot Bl <scc0s s as 135] 44% Apr| 52% ~— 
ire to own offices in Monolith > aaah a47 % a52_ 875| 3% Junel 6 
Private W Montgomery Ward "5| 3%) 3% 3% 245, 13% Apri 19% Feb 
Mountain City ) Aviation 1 al4\} al4\% al4% 50| 218% Junel 25 Jan 
Exchange oma g ie | “SON “Zos| 281 2036 Jan| 2534 May 
isco Stock c g : eee niaer Re com... .5|------ 20% 20% 44 June| 48 Feb 
San Francisc iled from official sales lists | Sort) hat Go on cap 20 --= 44 «44 200 3 april 4% Jan 
30, both inclusive, compile Pacific Ptld Cement prf |---| 98% «8 M% 9% June| 1114 Mar 
June 24 to June 30, | Sales n.1,1939 | Packard Motor Co wa ***"") “aa “ae = 5% Apr) 8% Jan 
Friday Week's Range jor Range Since Jan. 1, oy Lady OS reac we is “a 50 4% Apr a Ae 
Last Ve Radio Co = 47 ‘ ‘ Jan , 
sale | of Prices | 3 w High ent Co A__*|___ a 230} 4 Mar 
‘ Par fol Low High) Shares Lo “7. Jan Schumach Wan Ba com..® seroma on 24 , eS Teas Moy 2615 Jan 
— 5 | i Ss ee | eee Y wae 
aT 355) 7K a Preferred _ _ 18 18 } ‘ Jan} 27% 
neau Gold Min 10}_..--- 74 8% 300| 8% May 10% nd Shasta Water een “IITTT} 26% 265% yo sete Jan| 295, Mar 
Anglo Calif Nat! Bank..20 au] 4% 4%] 970] 4 M. ty| _ 754 May | So Calif Rdlson een m-~ 98-77-77] 2094 293% 195 2744 Jan) 29% June 
ng ns Fund Inc 10 4 oe 200 4% Ma 6% preferred - - _-.-.- head abs 28% 28% us May 74% Mar 
i triind iaed...| Rts: a] na Amel te deel sae  Cinichnecd aa-77-7] “635 “6s| 180] 6 ‘. 8% Mar 
ee eee eed - 13134 1314 - ( Apr) 18% Jan] 54% inde ine... cconis <¢ 6%] 2301 5% Apr + fe 
Rena cesa > 5 175 14% } Standard Brands 3 6% 6% June 44% Ja 
Bank of California N 20 __-| 16% 16% 60| 20 Mar] 21% June Studebaker Corp com__..1 6% 42 42 70| 40 Feb 
ime «ear ‘ 20% * Jan| 42% 
Calamba Sugar com 20) 20% 204 20% 2.75 May} 4 Mar > Cement pf A-..*|--..-- \% a36% 100} 35 1 3% Feb 
MOG. chin ssesans 4 2.90 2.90 100 At 35ce Jan | Sup Port eis a34% a 5 24% May Q 
Cateeamen Cams te oe “tc ‘320 b-- 139¢ “i- 20% June bier a, eo eet, NR pris: yo 9 290 44% May! 69% Jan 
‘alif_-E Is Mining Co.25)------ 8 93 5e Mar n ms! 5' 45! : 
Callf Packing Corp eemet” 7 a26e "38e oT 40% “ADE base Me | oom st teales. 06Ex-stockdividend. 4 “gg 
arson Hili Gold cap-----1)|------ 34% 43% : 4 Jan ue. a@Oddlo . -dividend. y Ex- . 
Caterpilar a Min Co com 1|33¢| 354 3% 1'370| 55% ‘Abr| 85° Mar - aah ete included in range for year. z Ex 
Cent Eureka Min Co co 5 -.| 66% 69% "1911 35 Jan| 42% June + In defauit. 
a aa 7 y 7 ted. n 
Chrysler Corp com io -.--| 42% 42% 405| 16% Apr| 19% Mar 2 Lis iemiiin 
Clorox Chemical Co - - --10}.. -| 17 17% fi ‘ome 5% Mar hicago Stock Exchang 
m Ind A.....--*|----- 5% «OBL 460 Jan ‘ s es of Chicag P 
Cream netes of Aun ia we O54 055 9% 320 78% june 01” Fep | Six Seeans fae ™c ye Named Chairman of 
com... ai 7h: L a ‘e ; —_ ° . 
rpreterred. seccooocces sed Get id == = gppeints Committee Chicago 
Di Giorgio BE Cary Gt Too)" 160| 334 Feb| 434 Feb a f the Board of Governors of the pleted 
: * 4 4 8% May| 17 Jan } anization o ; has been com 4 
----*|------ . of 110} 8% May The org ear has 1 
Doernbecher Mfg Co ---| 9% 9%) | pn} 18 Mar the coming . . © six 
enn Geewes Oona... 103, 4134] 100] 3596 Jan| 42% June | Stock hg oo ol ej chairmen an bia gig tog: BoB wd on 
eee 50) ------ 40; 4055] |10| 37) Jan| 42 Jun with the electi ounced by the 
Pref (ww).....--_-. So10|.- 2-2] 4034 40%¢ 92% June s, it was ann an and 
Fireman's Fund Indm Col0 “"90%) 90% Tos] 100 75 yrs 1.60 Jan yong | Charlee C. Renshaw was = a nee Comuni- 
Sry a A -234|------| 1,05 1. 330/545 May] 9% Jan] 7, hairman of the Exe f 
Foster & Wleieer com - "244| 515] 5g 6 562) 3834 Apr) 51} Mar Arthur Wood, Vice-Chair ers of the Board o 
Sine te... | a en i Apr, 8% Jan| R. ically all the pow mbers 
Se ff OT hn J. Bryant Jr., Ralyh 
General -.*| 8% 4 9% 198} 37 Mar| 42% Governors betw: : John J. Bryan “9 
iden State Co Ltd----. 391%4| 3935 39% + 44 Apr| 22% June oO mittee are: Jo the 
Hancock toni. 4... | & 105] 200| “96e Apr| 1.40 7222 | of the Rmontive De J. O’Brien;  eibuat"Henneth L. 
Hawaiian Pine . ae Ee 1.00 < 50| 37 Apr| 42 un W. Davis an e Presiden 
ner a tie Co eap-10)--.-.- = i8 115 13% wre 7? May Board, Arthur M. = etts, and the] members of all stand- 
+ oy, Saree 5M 130] 1: ; * r latter two a 
Honolulu Oil Corp cap 15%] 14 15% 40c Feb 55¢ Ma Ss ith. The la 
ion Co.20 ‘ 50 130 r| om udiciary. 
Hunt Bros eom-----—- 9 160 160| 230 140 Marl 180 Ap ing committees ew he ge chairmen “nd vice-chairmen 
Sls cksecccesas 10) ---.-- ' 4% Mar mittees 
Pivots . 18% 18% —" tox poo 28 Mar ae ae A. Lamson, Vice- 
me ~omreloreimbennene a | sul sas] ge” at| 2S = Mey | aF0 88 10 ecbene 3. Precher, Cheeens b igh H. Wileon 
= = == 00------------ ..| 31 32% : 6 June , issions— . ee es d Hug ‘ ° 4 
LeToarucats ire J ae * haat 414 24%| 200] 2236 “Apr 363 Feb een Richard W. toomanggh 4 Bence _ lowes. Aeupe. Vice- 
McNe Sorp..1|  24%| 24% 3% June : Skinner, © ° h Cleary. 
Lockheed ——~7 eae a 3% 3% 375 10 June 164 Mar same inten > rene aa Ralph Chapman and M. "B. Dames Vice 
Lone Magnes A... ...-- “Sale 10% 10% 10; 102 June| 1u814 Feb Chairman; Emmet G. Turner Chairman; Thaddeus hrop H. Smith. 
M Preferred. +2 100|--22 > “1s¢ 165s| 1,041| “4134 “Apel “1635 May | Judiciary—Aitred E. heart, Edward P. Molloy and Wint > 6. Seen 
ween n-ne = AUN - ~~ Ris 5y be ’ - } ® s . avi. ° 
odasoe Comal Machine...5) 15% 1534 10 ° 120 nn f. ss) Jan | Chairman; James a McDonald, se cago Bags gfe >... 
aire tl --"| Ses le CY Apt] 9% Jan} Pioor vets coca pec Barr, Morton D. Cahn, Ro 
National Alto Fibres soi 1 penne 24 % 2 100 70% ‘Feb 11% Mar Joan ¢ ; ome one John E. beg T. Bacon, Chairman: cee 
7 % ~~ 1 UU] --- ~~ ‘ 2 4 ? oO set . ; ns— + eric 
hay bmmty Ay Tater ae 33% an 10} 2315 p. oe 4 New Business and Seeds daemon Rogers Jr., Charles Swift and Fr 
Occidental Insur Co..__10|------ 10c 10¢ 350 4 Jan 1 Jan | 4. Weil, Vice-Chairman; 
Occidental Petroleum. - - -1}-- --- - 20% 20% 350 ts: May! 5% Jan | 2 rusk. of the Board, and 
Oliver Utd Filters A...--8 eeeee art; {4 oon 8 Jan| 12% + lection of Mr. Betts es ye these columns of 
paciie Ga Casati = Saiaee 1.85 2.00 484 254 Apr] 3is¢ Mat of Mr. “Smith as President were noted in 
Pacific Coast Aggreg: 25|___...| 29% 31 2'671 31% Feb| 33% June 3472. 
Pacific Gas & Elec com..25/....--| 29 3334] 2,67 Jan) 30% June | June 10, page _ 
Shae te enol ---~-aal 30sk| 30% 3050 025| 41% ¥eb| 40% Mar ; orate Members 
544% Ist pret... .... *| 46 | 46 47 "'230| 1054 June| 107° June k Exchange to Admit Corp he 
een] SO COS bx] 505 58¢ ‘Marl 736 “Jan Cleveland Stock Exc xpansion program the 
fo Pub bar cols. =-.. | 2M) bt til | oh 14° Abr 133 June As a further step in a general a its constitttion to 
Pac Pub Ser com.......- *}------| 21% 21% 30/114 ~=Apr AS ¢ <e-peed has amende : tt? 
f--.-..-......-*|.. 2544 1253 , May Stoce exchange has : ecurities 
Pacific Tei & Tei com--to0| isi” | 150°° 153" 313| 4136 Aprl 50% Jan Cleveland pena oan primarily engaged eA aeons the 
Preferred... ......... *| 45 45 45% 10} 50 Feb| 54 Apr) permit co mbership, it is les : 
ll 5s 52 . 80 Feb Ree , for mem b ’ yhich savs that the 
Philipp Long Dist Tel pf100} - - - - - - 125 1.25} 100 20 sane ion Mar | business to opps Dealer” of June 24, which > ecetdemat, 
Pg'n Whistle pref_______- ol" “Big 5M 5M = 32 May! 60. May Cleveland “Plain srmits present members to i Scoueeine 
RE & RCo Ltd ne” 32 32 a 1,420 7 June} 16% Jan amendment also pe 7 hat originate and unde 
Preferred. --.......- a | 7 F 54 755 12% June 23 | Jan . ill allow companies t 1 sh me members of the 
Rayonier pee -= we---- — 12% ys 250} 2.10 June Rts _ This w he retofore ineligible, to beco riper | 
r Inc pref..._.. , 3B { . . re a oe say: 
Republic Petroleum com - 1| jeans 12% 13. san 3"; Ape 1034 = Exch: non The “Plain Dealer” “pe ry aaa have corporate 
Mig Co........-. ao. 7% 7% 7 Jan| 108 une XChE oe " : Los Ange es an ot. ; : te 
Mace *loccee- 77 lk 10; 100 } ‘ ~ - r Detroit, O08 if . } ct of corpora 
Richi Ob Cord i) —" art 2,200 os May] 32° Jan Stock pov grey ed York Exchange has ty wera the Cleveland 
Ryan rye eee ind 27% 37% 125} 1 Apr 19% — neonates na nsiderable attention. —- goon: we the membership and 
Soundview Pulp Co com. 8|" iii] 1134 7" 10} 79% May) 96, ,Ja0 | membership co e this change will aid in expa waiting eamealadian, 
ore whonaleihegey |------ | ff +H \% 10 tO% pr HES, — ro pe Rigel this Exchange the dominant securities gs 
_. _ ee kd « 4 . 380 1 7 ill assis in s / 
salif Gas pref ser A__25| 1% 12%] 1,38 5% Mar | will : . rship expect 
Southern ete tha. leona 45 434 S. 110 ost son 20% May — cage committee in charge of pe De er oo eee 20 stocks 
Spring Valley Co iit._*| 25%) 25% 26 21 Jap) 35% May Members of the tive list and to ga - he 
eer 1d Corp capital 10 10 sonal a se be 300 15e June sa30 , to add several membe a ry aanber capital ee i under the 
Super Mold C . al oc . 5 % Apr : al six months. . : , State law. , 
Texas Consol Oil eeseosk wee 12 4.087 att: May 7% Jan] in the i Exchange's plan is twice that required ade listing plan which 
Tide Wat <6 Me — 2} 5% 5% 6 352 20e June 55¢ Jan! cleveland Ex ; mmittee developing the — . i of T. Ernest 
Tr nyu Corp.-21 none Moss 11 SO! 1634 June; 1096 — a & ie oe by the Exchange membership consisted o Ru sell I 
saad ’ SOrp..-1}------ hk 3% red yesterday p EEanS David G Sk: ssell 4. 
Union Oll Co of Callt.» 35 ies to 7 %| 410 a” rr i Mar | was er re hh '. C. Wellsted, David G. Skall and 
ines Corp. .-/)--..-- ¢ 14% 14: ) Jan ton, W. T. ) Rae 
United hme tiga, pana | 14% on 10 28 Apr = Jan | Ber ingham. Exchange President. 
Universa U T_100]_____. 295 2 + 251} 11% Apr 38% Mar Cunningham, 
— hag t Steel Co 10}... -- -| 1234 245] “20! 22 Apr! 38% 
Western Pipe Bal 25 5 
Yel Cheeker Cab ser 1__! 













































































&8 The Commercial & Financial Chronicle July 1, 1939 
@ 
Canadian Markets 
LISTED AND UNLISTED 
































Provincial and Municipal Issues 
























































Montreal Stock Exchange 






























































Closing bid and asked quotations, Friday, June 30 Friday | Soles 
Provinee ot Alberte— Bid | Ask | Province of Ontario— Bid | Ask | Last |Week's anee for | Range Since Jan. 1, 1939 
Bisecnces 11948) 64 | 66 Tivcccesed Oct 11942) 110 [110% Sale | of Prices | Week | 
SMB. anual = 11956) 63 64% Oe Sept 15 1943] 115%4/116% Stocks (Concluded) P 1 Price |Low High) Sh res Low High 
Prov of British Columbia— isintidaeall May 11959] 121 |122% wn 
pepcqipes + July 121949) 105 |106 Y emees TS 109 |110% Lang & Sons (John A)__..*}_____- 9% 9 65 9% June} 12% Jan 
all Oct 11953) 10214/103%4|| 4e...---Jam 15 1965/ 11534/117 Laura Secord....-.-----3|_.....| 12% 12%} 235) 11 Apr) 13% Jan 
Province of Manitoba— Lindsay (C W) -.-------- . 4 4 10; 4 Jap 534 Mar 
epee, Aug 11941) 97 98 % || Provinee ot MacKinnon Steel pref__100}_..___.| 55% 55% 5| 55 June} 62 Feb 
eee. June 15 1954) 95 | 96%4|| 4}48----.-Mar 21950) 1104/1111 | Massey- baessnoces®s 45%) 8% & 1,075) 4% Apr) 7% Jan 
ae Dec 2! 95 96% oak 11 108 |109% | MeColl-Frontenac Oll....* 5% 5% 5% 512 5% Fep 7% Mar 
Prov of New Brunswick— 448...-.. May 11961/ 112 /|113% | Montreal Cottons_---- 100}... ... 35-35 15] 35 May! 35 May 
4%e_-.--- Apr 15 1960) 110 /|111% i, Bsinnas 99 = 99 1} 100 ~=Apr} 100 Apr 
4348... --- Apr 165 1961) 108 |109}4|| Prov of Saska Mont LH & PConsol...-*| 31 30% 32%| 3,065) 29% Apr) 33 June 
Province of Nova 6e....----June 15 1943) 83 R5 Montreal Telegraph - . -.40}_____- 50 50 10} 54 Mar! 57 Jan 
4}e_..--- Sept 16 1952) 10934|110%4||  5}48----- -Nov 16 1946} 83 | 85 Montreal Tramways__-100| 66 66 66% 55} 66 Mar! 70 Jan 
RPA. ar 11960! 118 /119%ll 4%e......Oct 119511 7834! 80 sastones Broweriss.....--* 40% i 41% i rt} yoo 43 Mar 
 - age 5} 44 +4 é an} 45% Feb 
Natiunal Steel CarCorp..*| 44 44 47 823} 4344 May 61 . Jan 
Railway Bonds Norands Mines 7 ween *| 76% 754 78% 4.835 70 Apr 82 Mar 
Ogilvie Flour Milis....--. 25% 5 29 M 
Bid | Aak Bid | Ask =a ee 100 estes: 161 161 11) 156 Mar 162°" jo med 
Canadian Pacific Ry— Canadian Pacific Ry— Ottawa L H & Pow....100} 15 14 15 75| 14 June} 15 Jan 
4s perpetual debentures.; 72 73 4Ks......S5ept 11946) 96 96% . aa . a 100 100 13} 99 May; 102 Mar 
a Sept 15 1942) 101 101% 6e......--Dec 11964) 91%/ 92% | Penmans pref -.____..100)_.....| 125 125 10; 125 June} 125 June 
4}s.--.--- Dec 151 9134\ 92%|| 4@}e--...- July 11960) 8444] 86 Power Corp of Canada...*| 9% 9% 10 400; 9 May) 12% Jan 
a July 11944 1134!114% 4 ( edveneeet 9% 9% 15% — 9% Apr! 19% Jan 
etnesecce 1 ee a 40 5e 0 M 
Placer Development - ae -_ eee 12% 13% 530 % a 14 ‘3 4 
Dominion Government Guaranteed Bonds Quebec Power--....-2--8/ 17 | 17° 17 105] 16 Jan] 19°" Mar 
ent Knitting _._..-_- ) ee 2% 2% 52 2% June 4% Jan 
Bt Ast Bt Ask = age . 17 17 5} 20 Feb| 20 Feb 
Canadian Northern Ry— Rolland Paper v t___.____|_____- 8% 8% 15 6 Mar 9% Jan 
115 |115% 64s..----July 11946) 123 /123%4 | Saguenay Power pref...100| 107 107 107% 45| 103% Apr} 107 Apr 
117%|118% St Lawrence Corp...-..-- bd 2% 2% 2% 935 2 Apr 4% Jan 
116 {116}4}}Grand Trunk Ry— A preferred.........- 7% 7% #9 200' 8 # Apr}! 15% Jan 
116 116%) @..-...--- Jan 1 1962) 108%j110% | St Law Flour Milis pref_100}_.___- 121 121 15} 120 Jan} 120 Jan 
ston 116% Be_........Jap 11962) 98%] 99% | St Lawrence Paper pref.100) 24 23% 269 535} 21 Apr} 42 Jan 
119%4)1 20% Shawinigan W & Power..*| 19% 19 20%| 1,463) 18% Apr} 22 Mar 
119%'120% Sherman-Williams Canada*| 10 10 10 35} 10 May! 14% Jan 
——_ vy Re Sons pref_100}____-- 105 105 20] 102 Mar| 106 May 
uthern Canada Power..*| 12 11% 12 201 10% Apri 12 Jan 
Montreal Stock Exchange Steet Co of Canads.....-9| 72 | 72 74 ee dS 
June 24 to June 30, both inclusive, compiled from official sales lists Tuskett Tobaceo pref. 109 jae 153 162 20} 160 io 170° Feo 
Friday Sales nited Steel Corp_....-_- 3% 3% 3% 795 3% May 7 Jan 
Last | Week's Range| for | Range Since Jan.1, 1939 | V#8U Biscuit. ---------- SI-s----] 23. ae 90) 32% Feo) 3 Jan 
Sale of Prices Week onan sebsrconees a ox = % 14 47 Apr} 48 Apr 
Stocks— Par| Price H ha 0 Cotton - ee , ee 12 Apr} 16 May 
of Cali tgh| Shares Low Htgh Western Grocers pref_. 100 5 oon 104% 104% 35| 104% June| 105 June 
Agnew-Surpass Shoe... _- ¢ 9% 9% 9% 10 9% Apr| 10 Jan we Electric A....- 1.60 1.60 1.65 380 1.50 Mar 2% Jan 
Preferred..._._._--- 100]}_.....| 107 107 10| 107.‘ Feb| 107.—s- Feb > San sanseatecscoesss *|------ 1.60 1.65 163) 1.60 Apr) 2.00 Jan 
Alberta Pac Grain A__..- ., Sere 1.50 1.50 10) 1.50 May| 2.50 Jan| 7 referred. .....-...- 100}... - -- 8 9 35) 7 Apr) 10 Mar 
Preferred .......-..100}.__._- 18% 18% 10| 14 Apr| 17% June ellers Ltd - ------..---- 7 7 8 985 7 Feb) 9 Jan 
Algoma Steel Corp.....-- *|""i0c} 10¢ 10c} 570] 63% Apr| 14 Jan| /referred..---.-.---- 25}------ a4 62% 105) 22 Apr; 24% June 
yo tting: ee Tel pref. . 50) - ----- 48 48 100} 4744 May| 50 Jan Banks— 
sbestos Corp.....-....-*| 2l%c 2le 23c} 1,907} 19 Apr| 28 a 
Associated Breweries....° iene 15% 16%| (496) 15 on ieee i Canadienne. .........- 100] 165 | 165 1657 88) 162 Mar) 167% Feb 
Preferred........... i00|-..--- 113 113 10| 112 May| 115. Feb | COmmeres............ 100) - - - - - - 165 167° 75| 160 = Apr! 178 = Jan 
Assoc Tel & Tel pref._...*/...__- 29 29 5| 30 June; 31 May = mea i eer eee eae 100)... - - - 214 216 206) 203 Mar} 222 Jan 
Bathurst Power & Paper 7 53 5s 6 565 6 Apr 8 Jan — Peis ccsccesed 100} ......| 302 302 ad 73| 300 Apr} 310 Feb 
Bell Telephone.......- 100| 174% | 174% 175%| 401| 166 Jan| 178 June yal---------------- 100" 188 0188 __191 144/ 178 _Apr_193_ May 
Beitish ColP Lt & Power.* 8 7% 9%| 5,697 esi Jan| 12% Mar 
owerCorpa.* *| 26 25% 26% 260 % Jap| 28 Mar 
_sephrpaviteedane «| “2ys] 235 255] 85] 2 Jan] 3 Mar Montreal Curb Market 
Co. | a ee 2% “4% Ma 4 s tat s 
Bullding Products a (new)*|""163;| 16 4 17 4 701 14 2 aan a7” = June 24 to June 30, both inclusive, compiled from official sales lists 
Bilolo Gold Dredging.....|_..._. 23 24 317; 23 Apr| 28 Jan Friday Sales 
Canada Cement.........* 7% 7% 7h 875 7 Apr| 10% Mar Last |Week's Range| for Range Since Jan. 1, 1939 
Se aaesere 100 Raaes a 95 95 67| 89 Apr} 102 Mar Sale of Prices Week 
Canada ete 7] ee See 7 a 85 7 June} 12% Jan Stocks— Par| Price |Low High| Shares Low High 
=e _, 7 7 10 7 June} 10 Jan a 
Can Northi Power Corp. - 16% 16% 17 275; 14% May 18 Mar | Abitibi Pow & Paper Co__* 55e 55e 60c; 1,745 50c May 2% Jan 
Canada Steamship (new) .° 1.60} 1.60 1.75 213} 1.76 June} 2% Jan 6% cum pref...... --100} 3%] (3% 4 427| 3% June} 21% Jan 
6% preferred........ 8 8 8% 410 7% Jan| 10% Jan ' Aluminium Ltd_........*|_.___- 124 129% 415/ 115 Apr| 140 Jan 
Canadian Car & Foundry _* 9 8% 10% 877 7% June} 18 Jap % cum pref........ 100 111%] 111% 111% 25; 112 June} 112 June 
f wceceeee---25) 20 19% 22% 785| 17% June} 34 Jan | Beauharnois Pow Corp.__* 3% 37 4 912 3 Jap 4% Feb 
— | 15 15 17% 660; 10% Jan| 17% June 7% cum pref........100/...._.| 137 137 15| 135 Jan} 141 Apr 
—* 7 iasaaeve > 108% 108% 110 Apr; ltl June | Brewers & Dist of Vanc.__5}/_____- 4% 4% 75 4% Jap 5% Mar 
$Oeben eS Oh eees . eee a 20 50| 19% Mar! 21 Feb | Brit Amer Oll Co Ltd....*| 22 21% 22%] 2,169) 19% Apr| 23% Feb 
a Cottons pref- 100 Tee 103 % 103% 11] 101 Jan| 105 Jan | British ColumbiaPackers.*| 12%| 12% 12% 105; 11 Jan}; 12% June 
Cnd Foreign Invest__..__*}______ 9 9 25 6% Jan} 13 Mar | Canada & Dom sug (new)*| 25%| 25% 26 640; 25% June; 28% Feb 
Canadian Indus Alcohol..*| 1.80) 1.75 1.80) 320) 1% Jan) 2% Feb | Canada Malting Co Ltd--*| 3514) 35% 37 365| 32% Jan) 38 June 
| 22S He 1.50 1.50 5 1% Mar 2% Jan | Can Nor Pow 7% om pf 100/______ 110% 111% 58| 107 Jan; 112 Jan 
Canadian Pacific Ry=222as 4 4 4% 545 3% Apr 6% Jan | Canada Vinegars Ltd___.*| 12 12 12 50} 12 Apr| 14 Feb 
Cocmaass Se 6% 6% 240 5% #ADpr 8% Jan | Canadian Breweries Ltd_.*| 1.10; 1.00 1.15 300 1.00 June} 1.80 Jan 
onsol Mining & a 6 38%] 37% 41%] 2,426) 37% May! 61% Jan | Canadian Brew. pref....*| 20%) 20% 20% 190; 18 Apr| 23 Jan 
Crown Cork & Seal Co__ 25 25 26 230} 21% Jan| 27 #£x°®Mar ae General Invests ___-_* 84 8% 8% 50 7% Apr 854 May 
ndn Industries Ltd B___*/_..__. 197 % 197% 5| 1.98% June} 2.24 Feb 
Distillers Seagrams......*| 17 17 17% 680; 16 Jan} 20% Mar} Cndn Marconi Co____-_- | ae 1.10 1.10 60 85e Jan} 1.10 Mar 
Dominion Bridge........ sey 27% 29 835} 24% Apr) 37 Jan | Cndn Power & Paper Inv * _ ee 50c 50¢ 120 50e Mar 75e Mar 
Dominion Coal womens” 18 18 18% 415} 15 Jan} 19 June | Cndn Vickers Ltd_......*)_.___- 2 2% 695} 2 June} 10 Jan 
Dominion Glass.......100)._____ 113. 113 75| 108 Jan! 115 Mar 7% cum pref___..... + eee 12% 12% 15; 20 Apr} 41 Jan 
 . = Seaas 160 160 160 10} 150 Jan| 162 Mar | Canadian Wineries__.___ , 2% 2% J 3 Jan 316 Mar 
Dominion Steel & Goal B 25 9% 9% lil 5,015 7% Apr! 12% Jan | City Gas & Electric__-__- * l5e 15e 15¢ 700 15e Apr} 1.10 Jan 
om Tar & Chem ...._. 4% 4% 5 468 4 Apr 7 Jan | Commercial Alcohols Ltd.*| 1.60) 1.60 1.80) 1,150; 1.50 Jan} 2.50 Fen 
Protaqreé ......-c0- Sic issna 80 680 50| 77 Jan} 80 June Preferred__._......... eee: 5% 5% 300} 4% Jan 5% Jan 
a ays Teztile......- - 64 64 66 605| 65 Jan} 66 #$June | Consol Bakeries of Can___*|_..__- 16% 16% 25] 15% Mar! 17% Mar 
El yden ean eecccccece”|....-- 3% «603% 50 3% Apr 64% Mar ee Paper Corp. * 3% 3% 4%) 4,042 3% June 7% Jan 
ectrolux Corp......... 1 9% 9% 10 265 9% Apri 15 Jan | CubAlrcraft...... 1.00 75e 1.00 175} 1.00 May 3% Jan 
English Electric B.._-- ~~ . Bee 4 4 $0| 4° June| 8% Mat | David & Frere Ltee A223 12% 12% 50/ 1114 May| 17. M 
Famous Players C Corp_.*| 2334] 2334 23%| 1,640] 19 Mar) 23% Apr| B eit rece aeteiee 1.75 1.75 25) 1.25 Jan| 2.50 Feb 
Foundation Co of Canada*| 8% 8% ae > Cee fo oe ; , yi 1s 
Gatineau Power.........*|. ____ 14 14% 331 11% Jan) 16% Mar! Dom Oilcloth & Lino... _- *| 31 31 31 35) 31 June} 323 Feb 
Preferred. 100} 94%| 94% 94% 24¢ Jap} 95 June | Donnacona Paper A__--_-. TRE 3% 35 583 3 Apr 5% Jan 
4% 4% 5 ao ee 1 6 Mar | European Electric Corp_10 6 5% 8 300 5% May 8 June 
General Steel Wares prefi00|______ 65 65 55] 65 Juncl s2 Jan| Flees Airerate Led.....-%|.- Paste 3 “38 a rr! 1086 — 
ee pref inc ‘27. -50 574%| 56% 57% 130} 5534 Apr} 58 June | Ford Motor of Can A....%| 18%} 18% 19%) 1,565) 17 Apr| 23% Jan 
urd (Charles) --........*/.____- 5% 5% 40| 5 Mar| 6% May | Fraser Companies Ltd___*|-.---- 8 8 10} 7% May| 14% Mar 
Grove Lime & Alabas__* 4 4 4% 720 3% May 6% Jan Voting trust .......... * 7% 7% 9 890 7% June; 17 “% ‘Jan 
— Bridge ......... _ er 1.00 1.60 121 1 Mar! 6 Jan | Inter-City Baking Co__100|_.---- 32 «35 110) 25 Apri 35 June 
ee a 100}_____- 30 30 5| 30 Jan| 32 Jan | Intl Paints 5% cum pref_20}-...--- 12% 13 100}; 11% Mar) 13 Feb 
Hollinger Gold Mines __._5 14% 14% 15 1,345} 13% Apr} 15% June | Intl Utilities Corp A__._. _, 7% 8% 20 8 May 9 Jan 
Howard Smith Paper....*|......| 10% 10% 155} 10 Jan} 13% Mar| LakeSt John P& P_____. | 9 9 10 20} 8% May| 20 Jan 
... _———eree 100} 95 95 96% 38} 88 May| 96% June | Loblaw Groceterias A__..*| 24%| 24% 24% 30} 23 Apri 24% June 
Hudson Bay Mining.....*| 30%! 30% 31 230| 2536 Apr| 353% Jan | Mackenzie Air Service.__*|_____- 50c  50c 25] | Jan| 1.05 Jan 
Imperial Oil Ltd.._____- *| 14%] 14% 14%] 1,917] 14 Jume| 17% Mar | MacLaren P & P Co_____*|_____- 10 «610 1,490| 9 Apr) 15 Jan 
Imperial Tobacco of Gan-5| 16%| 16% 1635| 3.870| 1534 Mar| 16% Feb | Massey-HarrisS%cempf i100 41 41 245) 29% Apr) 60 
Industrial Acceptance..__*| 29 29 «29 460| 28 Apr} 33 Mar | MoColl-Fron6% cm pf.100|......| 88 90 330| 83 Feb o Mar 
Intercolonial Coal -... 100]... 50 «50 30} 50  Mar| 55 May | Melchers Distilleries pref 10 54% 5%! 110| 5 A 615 
Intl Bronze Powders. ___- _ rene 1717 50] 15 J 20 a G6. ..a bh ar or [= 
Inti Niekel of Canada ol “as anne . une Jan | Mitchell ( i=, 8% 8% 9% 585 s Apr) 16% Jan 
ey eee % 47%| 3,188) 42% Apr) 56% Jan | Page-Hersey Tubes Ltd__*|..___- 100 1004 15| 97 Apr! 104 Jan 
te oom eae ease anes He 13. Mar; 13 Mar | Power Corp of Canada— 
erred - ..........100}-..... ¢ ¢ 29% June| 41 Feb 6°" cum Ist pref____. 100). ____- 104% 104! 10; 101 = Jan! 1 
Internat Pet Co Ltd..... =| 20%) 20% 22 2,170} 20% June! 27% Jan 6% nec part 2d pref___50'_____- 45 . 45 25' 41 May 3 = 
Internat Power pref_._100/_.___. 77 77 10; 74% June} 81 June 
Lake ofthe Woods......*| 16 16 = «16 10.! 12% Apr! 17% Mar * No par value 
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i s—Listed and Unlisted 
Canadian Market sted and Unliste 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales 
“roel Last , .1, 1939 
| Week’ s Range) om | Range Since Jan. 1, 1939 — we p a Fd Range Since Jan 
Sale | of Prices | 1 | : — 
Stocks (Concluded) Per Price |Low High Shares | Low | High Stocks (Continued) Par| Price |Low High| Shares Low 9 
rans ; : ‘anada N *| 1 16 «16 5| 143% May| 173% Mar 
nag A ea _ 4 is 595 “SS sen’ ine —- Pag eee 82 80 82 350) 66 m May| 82 June 
sou Canada Power -c100| we S| 30] 8% dunel Canada Permanent...-i0u| 148 | 148 152 27| 140% Feb| 152 Mar 
United Securities Ltd__100)______ i § 3 10 5% June| 6% Jan 4 ---- 100 ae “Vue $a] 426 seme! Ses dace Il 
Walkerville Brewery _---- *| 1.00) 1.00 1.05) 200) 1.00 Jan 1.40 Jan aoe iteamships- ---- pe ~o-ges on én = Wee “Aeel ioe den 
“Gen corioned a * 130 dx! $o| | 1956 June! 20 1 Sa Canadian Brewerles...-.*| 90c] 90¢ 1.15] 490] 90c June} 1.80 Jan 
es caleaoanemamaan re - ae Canadian Breweries pref.*| 21 20% 21 319| 18 Apr) 23. Mar 
Mines— | | Cndn Bk of Commerce. 100 165 = = = as f ~ abt? = 
Aldermac Copper Corp..-*| 25¢| 25¢ 30¢, 3,300) 30e Apr, 500 ae Canadian Can. a 3655 oe 3, eet: a 22.2 «= 
Beaufor Gold. ____..---- Baweges 7ige 8ie| 4,200 73sec June! 14e Feb | Consdian Can A.....-- S15) tee a ie ole Be ed | 
Big Missouri Mines......1, lle) 9%e lle| 3, 200, 12}6¢ June) 28¢ Jan can Gar & Foundry arte s| 82 oh 7 a 
Bouscadillac Gold - --_ ~~~ -1 ee | 4}ec 4}9c} 1,000) 4c June| 4 yo wee oo” 19% 22% 150| 18° Junel 34% Jan 
Cartier-Malartic Gold.___ a) 2 ae “ibe Feo] te Jen | Cadn Tndusifal Aicoliot A* --| 1.60 1. 10} 1.50 May| 2.75 Jan 
Cartier-Malartic Gold----1)___-_- 2c 2c 100) 2c Feb A 4 x a ag “yaaa phen es eel 8.4m8 ao al tae dee 
Cent ai Patricis Gold... ene nas 245] 1001 2.30 Apr 2.74 Jan | Canadian Oll pref S--- 100 paate 115 115 30] 106 May| 122 Jan 
tral Patricia Gold_....1)______ 2.45 2.45) } 150; 2.20 Apr| _ = eos SS ee... > , , Loss 306 “ae 336 May 
Dom Sines we 23g 32%| Sool 31 “hen 33% Jan | Canadian Wallboard A_-.*|_____- 9 9 25) 9 June| 15 Jan 
jt ~ al “ange | Sh fick + a peed 8c Jan | Cariboo . és 2.01 2.09 450 2.01 June 2.40 June 
Bam Malnrtie Mises -1| 235| 2°55 5 ta] ote abe San | Came ivethewen 22 77-1l-22221| “eoe “Stel 3.100] ‘Fee Aer] 108 des 
— M Ltd... 3.36) tos iaal 1's | 4.04 Apr 2.35 Jan | Central Patricia_.....-- 2.35) 2.25 2.45] 4,916] 2. 2.75 Jan 
--—e2e- «««« —_ | . ° . } ~~. © 00 4 June ; 
ur Gold. .....-.- 20c; = 20e A 1,700 l6c Apr) 27¢ May rust.........100}....--- 300 30e| 2.4001 37e May 70e Pep 
Joliet uses. pee renters ol gure gil gael ie dae ene Feo Searittelaster take. ~~ 3.00} 1.00 1.16] 19,900] 8c Apr} 1.39 Jan 
yp my eee astel ape Se 3 a yal 44 J Chromium le Sines a 55e 60c} 3,100 50c Jan 85ce Feb 
pete ay es 7 “ a " oa) ee sane wer * Jan | Commercial Petroioum...*|......| 28¢ 25e| 800] 2156 Jan 360 Jan 
Lebel-Oro Mines... ----1|-..._. c } -* = on oe an 
po ney — RB gy j wea oa ie yond b 94 Km llama ~"'T.70 70 1.70 100] 1.39 May| 1.95 Jan 
MekKensic-Tted Lake Gold!) 1.33 TA Ps6| soo] ‘Dor Apr 1.38 3 Coniarum Mines. ------ *| 1.53) 1.50 1.60) 5,305] 1.26 Apr| 1.74 Mar 
eng > pea 7 — 121 “a 500 “a ~~ dise May Consolidated Bakeries. _.* 16 17 432} 14 Apr 1734 June 
ren tee Seen eee eo Se 33! ; __..1|......| 114%e 11e 800| 114%¢ June c Jan 
veoiislirins ineammaamammmmamaialy aia -. SS ee p sou Aen mg satires 384%| 37% 41%] 4,223 37% May a p— 
75| 1.95 Apri 3.36 Jan | Consumers Gas.._- 92] 175 pr 
O’Brien Gold........-.-1| 2.35] 2.30 2.64! 1,475) 1.95 Apr| 3.35 Jan Consumers Gas.----.- 100)... 17 180 92| 178 Apr 183 June 
Pamour-Porcupine......* ______| 2.50 2.70 2,935) 2.50 June) 4.80 Jan Ds Otdbahbsenonssd “lose cee asl Size dal sie mn 
1 ? 4c 3c] il, le 
1 5e 6c 3,000 4c May| 166 Jap | Darkwater-.-...-.....-..-1|-.-.- | } 
Pose Oaas Onid Di redging.1| 2.30 r 55 Mar | Davies Petroleum -.*| 28%e, 28¢ 30c] 6,500) 27¢ Apr| 60c Jan 
Pent Ortelle Ma M ~~? 4 24 132) 1D T28 ian 88 Jan | Denison Nickel Mines-.-1 ic ize 18e 7,100 ose Apr ite jen 
te  aiplipgaban 70| 1: i. ms *| 17 17. 17% 348} 1 pr 
So Lk ae 7 70| 1.70 1.85) 1,500 i.45 Jan} 1.95 June | Distillers Seagrams- ---- He HH ‘sl os Abrl 87 Mar 
Piekie Crow Gd i E44.2-1) 4.40 4.40 4.65! 300| 1°30 "Apr +83 4 od a) pnnmge: "3214! 31% 33%| 2,192] 30% Jan| 34 Mar 
Sha Hay Ay nenroine —_ “2¢ - = a 500 « - f ~ ine Jan | Dominion Bank. .-.--- 100)... -- 207. 210 96 200 Apr 21034 Mar 
Shawkey Gold -.---..... ec ‘ EF ieee x poegee 18 18% 20 15% ‘e u 
Siecoe Gold Mines 577 eee ee 3} 110 1.25 60'8it cee Aap 165 — Samteion ‘aioe TOT: 2 Ke 2%c| 3,600 2c June| 3%c Mar 
coee 1 ~ fa seneeet 7 “ane “ipe i an Soe aoe tas Jan Dominion Foundry *| 22%] 22% 22% 200} 19 Ape thse vee 
LE eoemeene tame s 6«6heel 60.40n| aan dumel 228 tem | Dewees Ot 5... 1 ,045 7 pr y an 
Stadacona (new) -..--.-...- ° 45¢ 44c 50c 49,202 44c June! 1.03 Feb oo Bes Becesce 25) x Hs "vie 2 os z i —_ 754 Dany 
Sullivan Consolidated... .1 73¢ 73c 8=680c_—s 88,450 7%c Mar| 1.01 Mar | Dom TOS . 22 ------- i Greate 4 4i¢ June 5 Mor 
Sylvanite Gold___.._--.-- 3.30! 3.30 3.35 500; 2.80 Apr} 3.55 Jan eS Te --- obennpeapreatel oe Mg a” sel 73 snl 6) Sums 
ee | “SiS ue SSS yo ee a... se 4%c 5e| 11,800) 43¢ June| ¥o Mar 
Thompson-Cadillac_ ---- _——e 5e 5c! 8,560 4c June c D A. Satnes } ' “| ize isel 16400 iis Ase o7e Mar 
Ventures Ltd ..........- *| 4.65) 4.65 4.65 200] 4.85 June| 5.75 Mar ques Bet. ------- I ----5) o a ae eg el oe ae 
Waite-A mulet.......... *| 6.40) 6.40 6.40 100} 5.70 Apr) 8.10 Jan | East Crest Oll....-..-.-.-- ~ iP 2.58| 38°680| 2.08 Apr| 2.79 Mar 
East Malartic 2.45) 2.35 J 
ood Cad.....-..----- 1 10c| = 10e 11 4%e| 13,500! 8%e Apr| 18Ke Jan em teal oot... 100 | 100 100 10] 105 Fob 1034 May 
—— a a ee Eldorado. .......--- 1! 1.15! 1.06 1.26] 20,910] 1.05 Apr Jan 
| | Falconbridge.....---...*| 5.00} 5.00 5.25} 1,789| 4.50 Apr 8:00 Mar 
malo C | | 1 J Fanny Farmer ---])} 22%, 22 23%| 3,075) 19 Apr| 24 Mar 
Angio Canadian Oll....--. bd 92¢ 92c 92c 850 80c Apr) 1.5 an yen tl gpew ; auc Biel 6.900, 3%eJunel 8%e Jan 
Brown Oil Corp......--- *| 20¢ 20c 20c) 1,000 19¢e Jan 3le Jan hae 4 Pe isnennans ae po te Too . oe ise Feb 
Dalhousie Oll Co.---.-22°|-2277. ‘axe “38e| 1,090} '38e Jan| Ze Jan | Firestone Petroieum.--25c\.-----| Be 1'500| Se June| _13e Jan 
ne 7 haa *|""3'67| 2°06 235 10°900| 9:00 Janl 3-70 Jen | Ford -.---%| 18%| 18% los 2,570 16 46 Apr 2396 Jan 
Home Oll Co....---.---- 2.07} 2.06 2.25 10.56 00 Jan| 3.70 Jan| Ford A_...........---- A 
Okalta oo?! eee eee a Or 05) 600; 1.00 Apr Bae Se | Pedwccticscsccces ° 20¢ 20c 2ilc or 
Repee SS Senoa 22222: moet tiie atx AS Gatineau Power eS 14% 14% 80} 11 Jan} 164 Mar 
Preferred.....------100| 94 94 94%| 147 a Apr 95 June 
Se ee ee 4% «4% 20]: aD 
Toronto Stock Exchange w General Steel Wares-----*, "| 5° _535| 20/6 May| | 7% Jan 
June 24 to June 30, both inclusive, compiled from official sales lists Gilles Se a : Ge m.. Me wy oe - = 
friaay Sales God's Lake... 2227727* 3c Sle 35e| 22'836| 200 Feb| 370 May 
Last |Week'’s Range| for Range Since Jan. 1, 1939 Goléale Mies... ........ 1 17¢ 17e 17¢ 3,800 10 Mar 280 Jan 
Sale of Prices ERR patna ananquniniteeonten ER iE 5Oc|_____- 32c 32¢ : c 
Stocke— Par| Price |Low High) Shares Low High na-............ 1 be be oxe 9,800 be Apr 1346 Jan 
he a nahiheek Y 
Abitibi... ......-------- *|  55¢e| 55e 60¢} 1,400] 500 Mar} 2% Jan | [O0diell--------------- Se 69° 71M| Jus] 68° Apr! 78) Mar 
6% preferred. ---.--- 100 3% 3% 4 760 3% June 21% = Preferred.........--- | ee 56% 56% ‘ _ Tce —_ ‘= 
Acme Gas. -----.....-.- wl ----5- 40 5e) 2,500 fe June) 9c saer Graham-Bousquet- - - -- - - Piskansn 2%e 2% r tS peel tote ioe 
Afton Mines Ltd_...-..-- : 2c 2c 2c 7,000 2c Feb ar Granada Mines....-..-. } 4%e 4c 4%e 4.000 an e = 
PS aa aaa. oer l6c 16c;) 1,400) 15%e June 30 Jan! Grandoro.............-*lecece- 6e 6c 0 ye AD AB 
Alberta Pac Grain pref i60 eu aiae 20 20 35) 14 Apr| 24 Jan Great Lakes voting..---- Seat 4% 4% oat bis May is Jan 
Aldermac Copper. ------ 26¢ 26c 3le| 7,750 26c June| 52c Jan Voting pref.......--.-*| 12%] 11% 13 240 034 May = 
+ ghee M anes a 100) 7 = Apr! 14% J8D | Gunnar Gold....------ 1] 434 4340 S0c| 8,585| $00 Mar, Ste Jan 
Sor esssoose~s ae nee = a 15) 51 Apr) 68 = June | Gypsum Lime & Alabas. *| 4% : $6 Ape] 616 Jan 
Amm Gold Mines- ------ 1 9c} 8%e_ Ile} 19,200 Se June| 17¢ Jan Halcrow-Swazey .......- ~ eae 10 16 000 ane ae ge May 
Anglo-Can Hold Dev..--*| 92c) 9%2c 1.02) 8,775) 82e Apr) 1.52 Jan | jraiiwel ............ 1) 3%e| 3%e 55. 200 Ko May} | Se Jan 
Anglo-Huronian..._..... POE 2.40 2.45) 3,522) 2.40 May| 3.25 Mar! iamiton Theatres... i 50c|  50c 36] Abe Feb] 1.00 Mar 
le S| ag AH) aR) SAG ae FR | Hee Sem wig] ot Ak) a |” ee 
AMY --- --cecccene-==- ° c Harding Carpet. .-....--*|----- 
Astoria Que... ......--- 1) 3%e 3e 4c] 8,325, 2¥e May| 6%e Feb | Hard Rock... .......... 1} 97e| 95e 1.05] 21,870 O40 Apr 1.96 Jaa 
Aunor Gold Mines. ...... 1} 2.36) 2.35 2.75/136,648) 1.75 June} 1.85 June | tanner |. ....._.... 11 8%el 8%e Gel 6,000 fe Mi y 100 Jas 
I< ccnensoccesca | eee 8c 9e| 7,500 8e June 23ec Jan Highwood-Sarcee...--...*|------ 15¢ be 600 i an 2 Jan 
Bankfield Cons. .....-- | Shee 2le 22c) 2,400) 18e Apr) 38 Jan | Hinde & Dauch......... eo 2% 10 3220] 18, Abt 15, Jan 
Bank of Montreal --- -- , 215 215 28; 203 Mar! 220 = Hollinger Consolidated..-5| 14% 4% 5 | 3047] 1336 Ape! 1834 June 
Bank of Nova Scotia... .100 TEES 300 302 101} 300 += Feb| 310 =i ft .tht..__..... *| 210] 2.02 24 4.515] 1.98 Jan] 3:75 Jan 
Barkers nne = ais oT] S86] ok Mar Bir June mower Geld....-2-.... i|"""iie| “Ste 35e| 18°225| (240 Jan| Sle Mar 
Barkers. -_--....-.----.*|------ 4 Howey Gold......--.--- aa °, 
Barkers pref. .........- 50} ------ 34% 35 Ae 20 eel Fe oe Tune | Hudson Bay Min & 8m *| 30%) 30% 32 2,120 ts, Abr] 38% Jan 
Base Metals - .- --...-.-- s|------ l4c 15e) 4,800) 12¢ May! 30¢ Ja | Huron & Erie 20% pref-100|-..--. 9 9 PR 
Bathurst Power A____--- >, 6 6 45 5% Apr 8% Jan Imperial Bank. .....-- *  eaaate 217% 221 
Bear Exploration -. ------ 1 l4c 13e 15e) 11,100 lle Mar 32c Jao Imperial Oil. ..--.------ *| 14% 14% 14%! 6,885) 14 June 44 } 
Beattie Gold... --.------ *| 1.20) 1.15 1.27 4,075, 1.00 Apr 1.40 JaD | Imperial Tobacco... ---- Rivas 164 16 4 410 > Apr 654 June 
Beatty A_-...........--. *|------ 4% 4% 2: 4% June 8% Jan Oe 2 ie neeee a 7% : 4 2, 200 220 ‘aa Oe 
Keaunarnois - *| 3) 3 4% 250) 2% Jan) & Feb! inspiration.-.----------- 1} 29¢e) 27¢ 7% a oe 
Bell Telephone Co...-.100 176 173 176 437, 165 Jap) 178 June Intl Metal en oe 100 - mage . + «. “ }- co ioe 
International Nickel... .. 5% 45! 4s é 
Bidgoed Kirkland... 1} 16ce)  16e —-18¢| 19,200) 16e June) 306 Jan | international Petroleum. *| 20%| 20% 22 | 6,494 20% June| 2734 Jan 
Big Missourt........--.- B)------ ye fae) 4,700) — 2Oe June} 300 Jan | Island Mountains.....50¢e} 1.04) 1.04 1.10} 700/ 1.04 Ju 
I lt la a oa a 8 y } 
7 } 0; 164¢6ce May 34c Jan 
Blue Ribbon pref_-.----- 50) 30 30 =. 30 5) 24 Jan) 3234 Jan! jack Waite.........----1|------| l%¢ 19¢ _ 70 6 
Bobjo-.-----....-..--- 1} 8%e| 8%e 10¢; 14,300) 8%e June; 22¢ Feb | janoia Mines........... * pean | Be 5c 2,500) de May 11s Jan 
Bralorne... -..--.- 2... *| 11%] 11% 12% yo 9% Apr| 12% June | Seicoe Cons... . 2.2... ee be Ge| 7,200, Se 3 ee Jao 
Brazilian Traction- -- -- - - * 8% 7% 9%! 3,821 7% Jan 124 Mar | 3 mM Consolidated _._.-__- ae F 4c , 4c ast Pp c on 3 Fer 
Brewers & Distillers - - -_- 5) 4%| 4% 4% 100; 4 June| 95% Mar] Keivinator....--------- _ SRGES 9% 9% its], y] 12). Feb 
British American 1. a 21% 22% 3,339 19% May 23% Jan Kerr-Addison.......... ' 1.74 1.72 1.92) 45, oe or ae Jee 
British Columbia Packers.*} 12 12 12 6F| 12 June}; 12 June]! yirxiand-Hudson......- * 26e 26c} — 600 ate wae by 9 
Brit Col Power A_.____.- s 26% 26% 27% 60 21% Apr 27% June Kirkland Lake........_. 1 1.43) 1.40 1.52) 23,775 I t 
British-Dominion Oil_...*|..---- | Thue Tee 500 7e June} 21%c Jan a ae 1} 9%el 8e 9Ke 68,400 7e Feb sone Agr 
Broulan-Porcupine . - . . .- ' 40c| 40 45ce) 65,055 28c Apr 7 on 8 taeeeee............ 1| 38%| 38% 39 3,532 8254 Mar 6 Jan 
BN Els camnecccceses *| 19%e 19¢ 20c) 5,900 18ce Apr 33¢ Jan! bake Sulphite..____---_- * The 75e 75¢ 450 0 Apr 3 3 Mar 
Buffalo-Ankerite......__1} 11% 11% «11% 300; 10% Mar! 15% Jan Lamaque Gold Mines... .* 6.70| 6.50 6.70 8.4 2 Bo we 58 Mar 
Buffalo-Canadian....__. _, eee 2% 3 1,000 2h%e Jan 5e Mar Lapa Cadillac.......... l6c| 14%e 20%e 37, 00 4} ce u we = 
Building Products (new).*| 16%! 16% 17 1,770; 14 Apr) 17 Mar | raura Secord (new)..-_- 3) 12% 12 13 014 +4 Apr 36 r 
Bunker Hill. .....-.-.--. ° 7e 6c 8c) 8,000; 5¥%e Apr 11Me Jan | payeCcap...........---]|------ 72e 76c| 3,250 sie Me gare June 
Burlington Steel - - ---..- *| 9%) 9% 9% 100} 9% June} 124% Mar | repel Oro............. lend 3%e  4e|- 22.200 see May] 84e Jan 
Calgary & Edmonton....*/ 1.90) 1.88 2.06) 5,620) 181 Apr) 2.80 Jan] yeiteh Gold.....------- 1 78e 75e 6c! 20,670 J Apr Soe June 
Calmont Olls..........- 1 28¢| 28e 30c) 3,800 28e June 65c Jan Little Long Lac....-...- * 2.30! 2.70 2.95 5,235 00 Apr 3. Jeo 
Canada Bread -.-..-....-- *]------ 44% 4% 190} 3% May) 5% JaD/ Loblaw A..-..-.-------- *| 24%| 24% 25 487| 22% Apr 26 Mer 
anada Gement.._-_-77 ics ooneee ine 77m 7°) |e 1S od eee | 33) 33, a7) 9 as Sel She 
Cement._..___- . Sen 7% 7% ay af | Macassa Mines_....... | 4.20) 652 i | 8. 
O'Preferred.<---~2---. 00) ------ 95 96 | 10) tor? ADE) 10134 Mar | Macleod Cockehute | fxs! tse 204) 11'ss01 1:70 Apr, 3.20 J.o 
Can Cycle & Motor a esata 104% 104%) 0 Apr une 
Canada Malting ' 85% 34% Jan Time * No par value. 
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7 s—Li d Unlisted 
Canadian Markets—Listed and Unlist | 
Toronto Stock ——- Toronto Stock Exchange—Curb Section 
Friday Friday Sales 
Last | Week's Renge| fe fo. | Range Since Jan. 1, 1939 — wae , Range Since Jan. 1, 1939 
Sale of Prices | 4 
Stocks (Concluded) Par| Price |Low High| Shares Low | High Stocks (Concluded) Par| Price |Low High| Shares Low High 
3% 35 dated --*| 33 “43 3% Ma 7 Jan 
aeadeee Ted tabe...---- a] Sto] $e $80] 15,780) B00 Blas] She Jam | Conmntidated Paper------5) 3%] 3% $i] (90) 5 Mer! 3% sane 
= Ay eee : se > =. 5000 in May| 1%ec Jan | Corrugated Box pref-_-- 100! 20% 2056 20% 15} 20% May 25 May 
Manitoba & Eastern... - > ae as F - 42} 3% Apr| 6 June | Dalhousie a res 35e 38c| 2,000) 35¢ June| 75e Jan 
peoase —— a Pedege * ie "15 1.35] 190] 1.00 Apr| 1.65 Jan | DeHavilland...........*| 7 eee. 25} 7 June| 14. Mar 
— pe * seen dee 171 5| 215 Apri 4% Mar | Dominion Bridge *| 27%] 27 29%] 1,12¢] 23% Apr| 37% Jan 
SEEEEnaneonesones cadet ee 3% c| 2 300! 2%e aor 7e Jan | Fraser voting trust...-..*|..--..| 8% 8% 50| 8% June| 14. Mar 
— Harris a aEse a 7 51 3.532 | 2% Apr 7% Jan | Hamilton Bridge -------- 4 ar 95e 100) 500 80e June} 6.00 Jan 
= = re 1. *%! 3036 aise] 30] 9054 Apri On Jan Preferred__...------ eee 30 «30 15) 24 Apr) 35 Jan 
oy 1OD|---s22| eee Eis] 380) 5% June| 7% Mar | Honey Dew pref_____--_- _ eee ll ll 55) 10 Feb] 12 June 
= een | 4] s7i6 90 +; 80| 8234 Feb| 94 Mar | Kirkland-Townsite---__- a 8c 8e 2,000| 7ge Mar! 134ec Jan 
feoreserooore “—s 30 “so ets 1,500} 12e June} 24c Jan | Mandy * l5e 15e 1.220] 10c Apr 17c Jan 
eee See ---- =~ *| ize] 5t2° sass] 11184] 408 Apel 60. Mar | Mercury Mills pret-...100|-..--- 645 6%| "10| 5% Jan} 8 Apr 
pe pete yg 7 ool a0 132| 1311 Oe fer tas are | Montreal LH & P......*| 30%| 30%, 32%| 399 2034 Apri 33 May 
soviedeGraham.- icotwa Bess 12i¢e ‘el 20, ae “Ge Mat| 203s June | Olls Selection...-.......*|.-....| 15s 1%e| _ 500| 1}e May| 3%e Jan 
a a se| 22, 5 ( i 1,000 8c Apr une 
+s hn, gala | ful ims iia a5 303 in f— ~ sos rn Pend Oreille aah RR | 1.29 ust 1 35 5,375 1.21 ~~ san —_ 
SEES Doc oooscre " a eS eS ee ‘i Sone 121 ; can Robb-Montbray are 1} Ke %C Sec 1,000 lee Mar 1%ec Jan 
+ gale abe oe oe, Sel 10,4801 800 Apri 1AS Jeu | Robe @impson pref_.._. i00|.....-| 135 137 173| 115. Feb| 137. Apr 
Moneta -.-------------- J I 02 1 -00 2.18) isos Pas Fae 40 “J Rogers Majestic A... .- «| “2% 2% 2% 50 1% May 3 Jan | 
Moore Corp...--------- *| 383) 3835 20%) iter] ee Jume| 300 San | Ghawinignn.............°|...-..| 1936 30%] 326] 188 Apr] 3396 Maer| 
= n eeerobossse ; te le Be) 10, '300 le Apr| 2%c Jan | Temiskaming Mining----1) 8c 8c 8c) 4,500) 6%e Apr] 14%c Feb) 
National Brewing .......°l-----. 41% 41%! 20| 3914 May| 4214 Mar | Thayers Ist pref______-_- * 31 3131 100' 30 Mar 31 June | 
National Grocers -- - - ---- 4% 65 125 4% Apr 6% Jan 
in cereals 20} 24 24 24% 230| 23 May 25 May . . | 
National Sewing A_...-.- *|--....| 10% 10%] 200) 934 Apr 13% Jan Industrial and Public Utility Bonds 
Naan | iss” 08 “0 90° = 200° oe Closi bid d asked quotations, Friday, June 30 
National Trust...-.--- 100}.....-| 198 198 10} 190 Jan} 200 June osing bid and asked q . y, 
Naybob Gold......-..-- 1}  16e| 15%e 18%e| 46,600) 154¢ June) 514e Jan Bid 1 Ask -pwree 
Newbee Mines... ...---- sI----- 24¢ | 3c) 6,100| 2740 ADT) Oe an | Abitibi P & Papctts5s1953| 403<| 41}4/|Manitoba Power 538.1951) 90 | -.- 
Nipissing - - ------------- 5) -----. 1.30 1.40) 720) 1-30 June) 180 Mar | jiberta Pac Grain 6s..1946| 88 | 89 534s series B......1952] 90 | =. 
Noranda Mines- ----.--- *| 76 | 75% 78)4| 4,281) 70 Apr) 82) Mar | Reaunarnois Pr Corp 6s'73| 108 | .--||Maple Leaf 
Nordon Oil. - -..-------- Hi-e-e-- Suse Sige) | 500) de June) = 18¢ Jan | Bell Tel Co of Can 56.1955] 107%<|107% 2Meto 86-6%er040...| 563/58 | 
Norgold Mines. -- - - ---- - I} ------ 4e 4c) 1,000) 374e June| —_6e Feb | brown Co Ist 5448--.-1946| 3134| 3234||Montreal Island Pr 5348 °57| 104 {105% | 
Normetal.....-...----- #]------ 40¢ 42c) 2,775) (38c Apr; 70c Jan | Burns & Co 5e..-... -1958| 40 | 41 ||Montreal LH & P— 
North Empire.....---.- Mseno-e) 900 9.50 275, 8.00 Apr) 9.25 June a _..--1956] 104 |105 | 
re GRE. .cccccsecs 1} 2.36) 2.30 2.65) 5,875; 2.01 Apr) 3.35 Jan Calgary Power Co 58..1960| 10414|105%|| 3%e..-----..---.. 1973] 102%4|1031%4 | 
OSES OB. ..2----00--0- ane oe 1.02 1.06) 3,000) 9le Apr! 1.73 JaD | Canada Bread 68.....1941| 107 |108 ||Montreal Tramway 661941 98 | 9) | 
Omega Gold....-------- 1 34c| 34c 34¢e/ 18,152 25e May) 53¢ JaD | Ganada North Pow 58.1953] 102%|103% 
Gutario Leen. ..-.----- ow hey 24| T'50 Jan| 4.25 June | Canadian Inter Pap 661949} 90 | 91 <||Power Corp. of Can 4348°59) 103/104 | 
Orange Crush .......---- *| 4.00} 4.00 4.00 924) 1.50 Jan) 4.25 June | Canadian Lt & Pow 5s 1949] 102 ys ge tae “Dee 1 1957] 104 |105%< 
Ec icnswctiond esshes 7% 7% 294, 4% Jan) 734 June | Canadian Vickers Co 6e'47| 63 | 65 ||Price Brothers lst 5e..1957| 92 | 93 
Page-Hersey ---.-------- *| 100 99 101%) _ 102) 94 Apr) 10434 Jan | Consol Pap Corp— 2nd conv deb 44...1957| 82 | 83 
Pamour Porcupine. ----- ° 2.59 2.48 2.70) 15,329 2.48 June 4.75 Jan 5s ex-stock____.- 1961 33 34 Provinelal Pap Ltd 5s "47| 101 ae 
Sere ineaan 5%ec 5Ke 700; 4%c Apr 7e Jan Dom Gas & Elec 6348.1945| 95%| 96% 
Partanen Mal. -_---.------ | 3%ec 3%e} 1,000 3c June} 7%c Feb Donnscons Paper Co be Power 4s A '66| 106%|107% 
Pauiore Gold........--- spegua 3u%e 3%e 3100 2%ce Mar; 7c Mar| @& |... .1956| 67 68 4isceries B.....-. 1966] 106 cdot 
Paymaster Cons....-.-..- 1}_. 39¢ 39e 43c| 22,150 35c Apr| 6le Jan gan isis Pow 78 1942| 98 [100 Shawinigan 2 & P 43s '67| 103%|10314 
Perron Gold SSSOseooeeee 1 1.72 1. 70 1 86 6 055 1 45 Jan 1.95 June Eastern Dairies 66... .1949 45 47 Smith H Pa Mills 4s "bl 103% 105 
Petroleum Cobalt....--- Li -ecsee 1 1 500 % May; 1 June | graser Co 6s....Jan 11950} 90%| 92 
4.40 4.75) 9,310) 4.40 June) 5.60 Jan | Gatineau Power 3%8.1969| 9734| 98 !<||United Grain Grow 86.1948] 93 | 95 
2.45 2.50) 1,550) 225 Apr) 2.70 J8D | G¢ Lakes Pap Co ist 58 '55| 8114| 82}4||United Securs Ltd 534s '52| 62 | 64 
1.70 1.90] 7,700| 1.18 Apr} 2.45 Jan | Ing pr a@ Pap of Nfid 6s '68| 102!4| -.- 
9% 10%) | 110] 9 Apr 12% Mar Lake St John Pr & Pap Co Winnipeg Elec 448...1960| 103 | ---. 
1.71 1.80 ag i _ inet a erate 1961| 71 74 -honeA....... 1965| 70 70% 
7% 8% 30 pr 4 Mar orececece | a.) oo ; 
1.38 1.54) 53,480| 1.17 Apr| 1.75 Feb Bs cerecccerececcce 1951) 32 | 34 4-5s series B 1965} 50 | 50% 














4\%e 4c} 1,000) 3c May 9c Jan * No par value. f Fiat price. n Nominal, 
49e 49c| 3,500 20c Mar 46c Mar 
6c 6%c| 5,700) 5%c May| 11%c Jan 








187 191 89] 178 Apr) 192 Mar - 
33% 35% 253} 32 Apri 44% Jan| F. J. Crawford Elected President of Toronto Stock 
100 =100 10} 71 Jan} 100 June n 

10 %e 11 %e| 18,609} 9¥%e Apr) 15Ke Feb . ; Excha a ‘ , 

1.60 1.77) 30,167; 1.18 Jan} 1.88 June Frederick J. Crawford of F. J. Crawford & Co. was 


site "sie 1500 ‘ May taco _ elected President of the Toronto Stock Exchange by accla- 
1.15 1.25] 2,530 92¢ = 1.35 une mation on June 22, succeeding Frank G. Lawson, whose | 
oe fc) 40| 850 Jan| 7.20 Mar | term of office expired. Mr, Crawford is the 41st President 
4% 43 19} 3 Mar| 65 June| of the Toronto Stock Exchange and was twice President 
$2 9338! io ibe] “bee Abrl ‘t'65 “Jan | Of the Standard Stock & Mining Exchange, which he joined 
37¢ 42c| 61850|  37¢ June) 80c Jan|in 1919. ‘The post of Vice-President has been filled by 
a i Ry: on — +63 22) | Gordon R. Bongard of Bongard & Co., while T. A. Richard- 
‘| 325) 3 Jan| 8 June. Son of F. O’Hearn & Co. becomes Secretary, and R. B. 
19% 21 276; 16% Jan) 21) June} Duggan of Duncanson, White & Co. was made Treasurer, 


71% 74%) 507) OG Apt tn June | All, it is stated, were elected by acclamation. Six members 














69% 70 100} 65 Jap June ° , , 
3%e 4c] 29,700 3 sevens ate ~ of the Managing Committee, also elected on June 22, were: 
Gotten Bean ‘--s 63! 2160 2 ts| 2'to6} 1.80 Adri 300 Jan | Hector M. Chisholm, Frank G. Lawson, Carson McCormack, 
Sudbury Contact-__...-. ers 7e 7e| 1,700 7e Apr) 14%ec Feb} W. G. Malcolm, Hector C. Mitchell and J. M. Scott Jr. 
ST 1 : 4,465 75c June} 1.01 Jan 
Geraate Gold : 3.4! baer a ans ane a ne a 
‘amblyn Co.... * pr : — 
Teck Hughes : 00 4. 8,756 3.80 Apt | 4.70 7= Tariff Commission Issues pegs > Second Trade 
Tip Top Tailors pref _.100 \y 104% June { une i a 
eines aantpaninre aeam: 1 75 1. 1,000 1.74 Apr) 2.30 Jan : Agreement with . _—— 99 3 
Toronto Elevator ‘ 6 a Mer 1614 = The United States Tariff Commission on June 22 issued | 
referrec 44 June ae wr A * 4 
Toronto Mortgage... ._. ieniiad 100 100 18! 100. June| 113 Mar | 2 Volume w hich constitutes an introduction to and summary 
Towagmac 1 24c 24c 500} 20e May} 40c Jan| of the series of volumes previously issued containing g || 
) ~~ dng ~—aopppeanenennen $33] 332 1a] “Stoos| 1a” “Apel 18, gune | digests of trade data with respect to products on which || 
United Fuet A 29 «33 217 May| 38 Feb | concessions were granted by the United States in the new 























28 

2% Apr 5 Feb hia > > , Tnite Ste aes ‘¢ € ‘ 
Unnna Obs : : 1,000| 73 May| 15% Jan trade agreement between the U nited States and ‘Canada. | 
United Steel 3% 3%! 1°240 334 June i me Jan The complete report, in four volumes, is now available to || 
PP cnirdassesesced 4.65 4.90 985) 4. Apr : an » ic. » : ission’ nnouncemen wen 1] 
Waite Amulet... 6.10 6.90| 8,011] 5.50 Apr| 8.25 Jan the public The Commission’s anno t t on 
Piisteneececsnes ‘ 42 43% 987} 38 Apr| 51% Jan | to say: 
—— ; 20 12034 ota 5036 x 11 a The volume now being issued contains in Part I a brief history of the | 
Western Can Flour pref 100| ++ r+ ag 1B] 15 ” Apr| 25 June | tariff relations between the United States and Canada, and an analysis ||| 
WRI cw ccccccccaces * 5e 5e| 1,000 4c May| 8%c Jan | of the trade between the two countries during recent years. Part II sum- HH 
kn cehiiockdenae } 1034 11% 716 9% Apr oa ne marizes the first agreement between the United States and Canada, which 1] 
White Eagle _™ a 1.000 ag Be pd 1ke Feb | Was in effect for three years from Jan. 1, 1936, and presents statistics ||| 
Whitewater 1kKe 1%e 1,000] 1%e June 5e Mar | comparing the trade under the agreement with that preceding it, dis- i} 
Wiltsey-Coghlin 3% 3c 4c) 6,500) 3¢e Mar 8c Jan | tinguishing between articles on which duties were reduced and other | 
Wright Harerea ves 8 9760 om . oss = 4 = articles, dutiable or free. Part III presents a general analysis of the ||| 
Ymir Yankee ' -_~ 5\e 2'000 “be May “de Mar | concessions made by the United States and by Canada in the new agree- ||| 

ment and shows the relation between these concessions and those made | 





in the agreement of 1936. 
Toronto Stock Exchange—Curb Section This volume also includes complete lists of individual concessions made 

, I 
June 24 to June 30, both inclusive, compiled from official sales lists | by each country in the new agreement, including those binding free entry 
or binding existing duties against increase, as well as those providing for 
































Friday Sales 

os ~ Range| for | Range Since Jan.1,1939 | reduction of duty. As to each concession item the customs treatment 

S of Prices Week before the first agreement with Canada and under that agree g 4 
Stock Par| Price \L igh st agree H } agreement is ||| 
High) Shares low ae shown in comparison with the treatment provided by the new agreement, 1] 

ene og eee a eee 7 notass 1% 1%! 1,000 1% June 3 Mar | together with recent statistics of the imports. 
Canada Bud Brew. --.-_- | 4% 4% 20; 3% June} 5 Apr Copies of this material may be obtained from the Tarif ission | 
Canada Vinegars. _____- *} 11%] 11% 12 7 fen 6 Ee wt —r_ yA Rar — — . e Tariff Commission || 
Canadian Marconi....._- - ate 1.10 1.20 350 75e June 1.25 June in ashington, or at the New or office of the Commission in the i] 
Coast Copper. .........- — PR 1.55 1.55 100' 1.50 Apr’ 2.50 Mar Custom [louse. \| 
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Quotations on Over-the-Counter Securities—Friday June 30 
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New York City Bonds New York Bank Stocks 
Par, Bed , Ask 
Bid | Ask Bia Par, Bid | Ask As 
a3s Jan 1 1977.......- 1004%4|102 |ja4K%eApr 1 1966_......-. 118 120 2 oS gen + tad ne heme oi rs 
a3s Feb 11979........ 100 4%{102 a4\{s Apr 15 1972__.-..-..- 119%4j121% nD Ad — ed ~ a eR National Seasiy Bask” 13% ft - 
a3}{s July 11975...-.-_- 103 |104%||a4%%8 June 1 1974_------- 12034]12234 | Bensonhurst Na ei 
SaeNow 1 losers 22. 107 |109 lleaheegan 1 1977.2. 121%|123% | Ch RF FR SON Ce 9%] 113 
ov 1 1954...... «-| 10 eJan 1 1977.....-.- 4% {| Cmage.............. 
Shee Mar 1 1960_.._...- 106 44/108 ety _ ee ecascede tty: en ache National_.100| 165 {171 ns ag h  —— pemeeer © . 
a3 %s Jan 15 1976__-____- 106 34} 108 44 s Mar 1 1981_-.----- ion tak 
a4e May 1 1957_-_-___- 112 |114 ||a4%e May 1 1957-------- 119%|121% | Fifth Avenue___...__. : 
a@4g Nov 1 1958_.....__ 1124%]114%4}|a4¥%s Nov 1 1957...--.--- 119 %}121% tate Lael #210 gt cos’ Wreeae Sterling Laas © 5 25 ix tM 
a4s May 1 1959_......_ 112% ]|114% ||a4%s Mar 1 1963_-..-..--.- 121 123 erchants Bank .....- 
a4s May 1 1977___-___- 115% ]117%||a434e June 1 1965--.-.-.- 121 34]12334 
4s f aeonepae 116 %4|118% ot Hae duty 1 1967 ocwetdiad 122 54 1244 
a4%{s8 Sept 1 1960__..___- 1164j118% 8 Dec 15 1971...-.-.- 
oasge Mar 1 1964.222227- Mma gah oy NEW YORK BANK, TRUST CO. 
a4%s Mar 1 1064...._.._ 4 % 
and INSURANCE STOCKS 
nd 
sented 1 Laird, Bissell & Meeds 
+f - New York - = Tel. BArclay 7-3500 
a 02.15 [tess 1 Wort Wer Bonus aye 120 eee, | ew a a aus 
eeeesceececeo . ~ loo « ecco ILMIN: PHILADELPHIA 
Canal & Highway soe wy ghway Improv - Bell System Teletype N Y-1-1248 and 1-1249 
5s Jan & Mar 1964 to ‘71| 02.40 | -.--|| 48 Mar & Sept 1958 to ’67| 132 | -..- 
Highway Imp 448 Sept "63 141 34 ~_.-||Canal Imp 4s J&J "60 to 67| 132 | -... 
Can & High imp 430 1965 130 | 222_||parge OT 450 Jan 1 1945.| 1153] -..- New _ Trust Companies 
Par 
Bank of New York...-100 io lado” i 
Port of New York Authority Bonds Beaker -——-—---cn--o-10) 4056 
on’ all Coca] SO Be D enscoevosens oy 408 
Port of New York— olland Tunnel Central Hanover_...... 96% 
Gen & ref 4s Mar 11975_| 108%4|109%||  1939-1941_........M&s 3377 |080% Chemical Bank & Trest-10] 2437 
Gon & ref 34 ser 34¢8 '65 10634 10877 1942-1960_......-. li ese | Sn whedbdtonss 43 
ee 6 ee Colonial Trust.---.--- 
Gen & ref 4th ser 3a 1976 101% 102 %}|Inland Terminal 44s ser D 0 Continental Bank & Tr.10| 12% 
Gen & ref 3i{8_____ 1977| 1043,/10534}] 1939-1941.......-- M&S|d____- . es ae *- yy 
George Washington Bridge 1942-1960_..--...- M&S| 11034) .-- 
4348 ser B 1940-53.M4&N! 106%4| ~-- ei a = 11% 
United States Insular Bonds wh iiehinets Sundin teat ee 
Bid | Ask Bid | Ask CAMDEN FIRE INSURANCE ASSOCIATION 
ea lak ees FIRE ASSOCIATION OF PHILADELPHIA 
4%e Oct 1959......-.. 4 4 e 
4s July sess eiiemnanieaiee 113 1336 een ot cae 1183641909 INSURANCE COMPANY OF NORTH AMERICA 
Se Apr 1955........| 101 |103° || 4348 July 1952.....-_-- 
5s Feb 1952_......- 115% Hh, Ss July 1948 opt 1243.) 111%4)112% Geo. E. Suyder & Go. 
Ramainbal 108 
a “ U 8 conversion 3s 1946....| 111%4j112 Established 1895 
Hawaii 4s Oct 1956... 118 119% Conversion 3s 1947..-.-_-. 111%!112% M $ Phi Iphia S E nge 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
Federal Land Bank Bonds N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phia 220 
Bid | Ask Bid | Ask 
38 1955 opt 1945___._. J&3} 107 }4|107 %<||3348 1955 opt 1945..-M&N| 108 4 108 % Insurance Companies 
3s 1956 opt 1946 wena er J&J 107 i 107 5 4s 1946 opt 1944....-. J&J| 1124/1 are rei 
pal iste Aetna Cas & Surety....10) 10514/109}4||/Home Fire Security --- .- 10) 1%) 2% 
Ge) empemoecn 10] 25% | 30 |lImeGoot North Amer-2-10| of | oss 
Aetna Life...........-. ‘ a 4 
$s RRR 76 | 80 ||Jersey Insurance of N Y...| 3814| 41\% 
Joint Stock Land Bank Bond Ametican Alliance...... 1 21% 23 Knicker amimenaned 6 Hs: es, 
Amerionn Heise ----i0| °73¢| -bac|barviand Casualty 22223) a0cl 33 
American of Newark...2%/ 12%] 14 Mass Bonding & Ins..12%) 55%) 57% 
American Re- ~10} 40%) 42% Merch Fire Assur com -- --5 4l 45 
American Reserve. ....- 10} 23%] 25\%||Merch & Mfrs Fire New'k 5 7%| 8% 
American Surety......-. 25} 47%| 49\||Merchants (Providence) ..5 3 4% 
Automobile ........... 10} 34 36 stationed - 
Baltimore fans...008 6 7 National Fire.......... 
Bankers & Shippers..... 914| 91 ||National Liberty _- 
eden ido gio” 629 ||National Union Fire....20 
First T f Houston 58 19%| 21%||\New Amsterdam 
Firs Tress fag 0| 26 | 27%4||New Brunswick__...... 
— 0 22%| 23% ||New Hampshire Fire... 
I rr Connecticut Gen Life...1 26%| 28% || New York Fire.......... 
Continental Casualty... i or oe enaceaévane 
St Louls 4% and 56... -- 23% QE Selienccocecces 
San Antonio 3a. .......--- 100 |101% Employers fie insurance - a 50 oo we lg PE - 
, § es - 80»6©—©«(t HO ere % 9% orth western 
Southern Minnesota 5e-- - 12% pe a aie  edeeamenee: 
oorpsa gli teem ree erect 124 127 Phoenix............... 
101 Fire of Phila....-- ‘ Preferred A 
Lafayette 5s __...-| 99 {101 ee ee 90% 102 ee ate Fé of Ban BT 90 92 Sevtane teenies 10 
liceidiaiesiamechieteiniih 98 '101%''Virginian 3e_...........- 100 1101 Firemen’s of Newark...-§ 23% 10% 8 Cor 
Republic (Texas: F 
General Reinsurance 5| 40%| 42%/||Revere (Paul) Fire..... 10} 24%) 25% 
Joint Stock Land Bank Stocks 3 pamemense Cue G 606) Oe ee e- + ete et 
Gloraltar Pre & Marine. 3) 38 | 40 ex Paul Fire @ Marian G2 aaul 8 
3. Globe & Republic.......6| 103<| 121<||Seaboard Surety..-----i0| 29% 31% 
Globe & Rutgers Fire...15) 19 21 %}||Security New Haven....10) 31 33 
2d preterred......... 15) 66 69 Springfield Fire & Mar..25| 113 116 
Great American.-.....-.. 25%| 27 en neon eeendn sz0 me an” 
Indemnity ...1 9%} 11%||8un  peeremeneees 3 
= gaged sneha coe 21%| 23%||\Travelers.......-.... 446 |456 
mS to 10| 25%| 26% U'B Fidelity & Guat 6o...2 20 21s 
Hartford Fire.......... 10, 74%4| 774 )||U 8 Fire............... 4 \% 
5 U 8 Guarantee......... 1 58 60% 
Hartiord Steamboller 10 2088 31s Westchester Fire..... 2.50! 334' 354 
Federal Intermediate Credit Bank Debentures 
| Ba) aa | #4) 4 | Surety Guaranteed Mortgage Bonds and Debentures 
“a July 15 19390,20%| .../|1% due------ 21940/d 25%] ... 7 rw ba Aa 
iz due eecce 4 15 1939 20% son 1% GBwccece Feb 1 1940/D.25%| ... Arundel Bond Corp 2-58 '53 {72 ..--|/Nat Union Mtge Corp oni 
1% due... Sept 15 1939|/b.20%| --.||1% due.--.-- Mar 1 1940/b .30%| --- | Arundel Deb Corp 3-6 '53| 51 | ....|| Series A 3-Ge....... i 
1% due....-. Oct. 16 19390.20%} --.||1% due-.---- Apr 11940/).30%| -.- | associated Mtge Cos Inc— Series B 2-Se....... 1954) 95 ee 
1% due..... Nov : eee - oon coaltD ecnccocce June 1 1940/b.30%| .-- Debenture 3-Gs....1953| 5534) 57% tatiana pm 
G due..... Dec 1 9! _—_— mac Corp 
aoe — Cont’l Inv Bd Corp 2-52°53| 84 | ....|| issues) 2-5e...... on 953} 82 | .... 
Cont’l Inv DebCorp3-6s ‘63; 67 ~-..||Potomac Cons Deb i oo ie 
Chicago & San Francisco Banks Empire Properties Corp— | peaa sce arse ate Shul Sty, 
terstate Deb Corp 24 nadli Deb Co 
Par, Bid | Ask Par, Bid | Ask | In te Deb Corp 2-58'55| 4834} ...- ae * lk: 
American National Bank Harris Trust & Savings.100| 270 280 Mortgage Bond Co of Ma oe ee | es 
onset etcece + 202 {212 Northern Trust Co....1 528 3 | Ine 2-06....-..----. Poto ¢ Maryia Det a 
~y | 7% ders part ctis ture Dp 3-66..... eese 
Trust....33 1-3} 70%| 72%|| SAN FRANCISCO— Nat Bondhol 
vues tee 100] 199 (204 ||Bk of Amer NT&SA 123%] 33%| 35% Central Funding et Potomac Realty Atiantio | |. 
series A & D.------- FS seed Realty Bond & Mortgage 
For tootnotes see page 94 Nat Cons Bd Corp 2-58 '53| 82 aoneill rt 953} 60 ase 
: Nat Deben Corp 3-66.1953! 50 | --_. Unified Deben Gor 68 1958 47%' 49% 
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Quotations on Over-the-Counter Securities—Friday June 30 —Continued 
Railroad Bonds 























































































































































































































Guaranteed Railroad Stocks - 
Bia | Asked 
0$e b alker Sons Akron Canton and Youngstown 5s........-...-.-.-- 1945| £27 29 
p eer mie | * 
Ge GE BND lon ca cnccknasénbscescsacsccesncens ee 
—— Baltimore & Ohio 448-.-.....-----.-----.------------ 1989} 46 | 4734 
120 Broadway Tel. RE ctor Se eeee--......-...--...... ee | 
-6600 a a ad alee 1944/ 31 34 
NEW YORK 2 Cambria & Clearfield 4s--.---.----.. jddllatia dabdabtigieieaniaall 1955] 100% | 100% 
Chicago Indiana & Southern 48. ..._...................- 1956} 63 65 
: Gatense St. Louls & New Orleans 56. .............---.-- os a. 81 
i , i hd tentang ebblinndenad noneemes 4 pian 
Guaranteed Railroad Stocks Cleveland Terminal & Valiey 48.......--------.---.---- 1995 45 49 
Connecting Railway of Philadelphia 4s_-..............-- 95 09 anieds 
(Guarantor in Parentheses) Cuba RR. improvement & equipment 5s....--..---.-.-- 1960} 35% | 36% 
Duluth Missabe & iron Range Ist 344s...-.......-.-.-- 1962) 106 107% 
Dtvtdend Florida Southern 46.........ccccccccccccccccccccecccoe oaoe - 72 
| PR Gs sn ocdbiindnedn HbR sbbe Ohedbiddn ercased re 
Parlin Dollars) Bid | Asked | iuinois Central—Louisville Div. & Terminal 3348_........ 1953| 64 mca 
Alabama & Vicksburg (Illinois Central) .....--.---- 100} 6.00 70 MRE oy ~~4 4 + ippgeempneseseecanemnpeenes sere! 95x | aie 
Albany & Susquehanna (Delaware & Hudson). ----- 100} 10.50 116 121 Maks Uce Latics S.....................-- 1959| 11244 
Allegheny & Western (Buff Roch & Pitts).....----- is ry oF 29% | New London Northern 48...---.-----------.--........1940] ---. | 9934" 
dy yp Fe ph py. 2" pepneneneen iool 878 | 70 | 73° | New York & Harlem 3}s...-.......--------.--.---2-- 2000| 1003” | 102 
Standart titer Geen... 100] 8.50 i4 ig | New York Philadelphia & Norfolk 48------ 2222222222222 1948] 9514 | 963% 
oe oe 3. 4l 44 New Orleans Great Northern income 58-................2032 8% 17% 
Carolina Clinchfleld & Ohio com (L & NcA Gij....100| 8:00 | 79%] sitg | New York & Hoboken Ferry 58... ......--------.------ 1946| | 32 it 
Cleve Cinn Chicago & St Louis pref (N Y Central)-.100} 5.00 65%| 70 | Norwich & Worcester 4148---------.-----------~------ 1947| 75 coe 
Cleveland & Pittsburgh (Pennsylvania) ----------.. 50 rye + a poh Pennsylvania & New York Canal 5s_...-......._- 1939] 67 ee 
gE amanst**<*7ororososennocoosoone oo eee | «646 «| «68 | Phitadelpnia & Reading Terminal 58---------.-......... 1941| 103 | 10334 
ref (N Y Gentral)........1 : 55 Pittsburgh Bessemer & Lake Erie 5s. --.................1947| 117 wees 
Fort Wayne & Jackson pref (N Y Central)......-- 100 5.50 51% 55 Portland Terminal 4s 1961| 89 
rgia RR & B (L & N-ACL)...........- 1 9.00 A BCU GE. hy y +l eepppepenseenentesenqepents al Fs e777 
Lackawanna RR of NJ De Lack & Nocera) cence 100 an ono” —* ovicenee OIE Bon co cnnnncecececccocccscece y ~~ 
Michigan Central (New York Central).........-..- ¥ 
Morris & Essex (Del Lack & Western)___-..---.--- 50] 3.875 | 26 28% Fee eS eS gecosesbuisentmintncosessaued et snd eo 
New York Lackawanna & Western (D L & W)-.--.- 100} 5.00 4634 4934 Toledo Terminal ae AR ARIE et RN 1957| 10734 | 10836 
Orne eresuve (Del Lack & Western) 2727222260] 4:50 | 33° 37°° | Toronto Hamilton & Buifslo 4s.......--..--..-.......1946| 96 99 
Pittsburgh Bessemer & Lake Erie (U 8 Steel).....-- 50} 1.50 41 4314 ee tn fe eS reenoeenennonouss al a6 < 
| Pe J 5 | VORMONY V BUOY 2 128 «3 ~~ wn nnn nnn nnn nnn www mmm eww ween ene = 
pitiburgh Fork Was & Chango Wea.) oret=---igo] 799 | 193 | 17205 | Wlokapurgn Belage ik 6g, —--oo---22oooooooo ioe ge | 
ee Sn en ed tnigocesaccocccotea] =e | as | ani | Wass Virgtaln & Piteburgh @9.....---..---..-.2.2.2.2. 1990| 47 50 
8t Louis Brides Ist pref (Terminal RR). .......-.- 100} 6.00 133 136% 
SRD MEET, cnctscibdbehbebdonsaccsneeté 100} 3.00 67 one 
Tunnel RR St Louis (Terminal RR)_----.-_..--. 100} 6.00 134 Y 
United New Jersey RR & Canal oe a 10.00 236 239% 
Utica Chenango & Susquehanna (D L & W)-.-.-.-.-- = 6.00 41 44 DEALERS 
Valley (Delaware Lackawanna & Wenern) eacnnees 5.00 54 58 ° 
vipcharg jeer «Pete chow wis 199 89 | Hx) |! PUBLIC UTILITY STOCKS 
eee 5.00 57% 60% 
Warren RR of N J (Del Lack & Western) -.........-- 0 3.50 22% 25% 
West Jersey & Seashore (Penn-Reading)........... 50 3.00 49% 52% B h R & 
ishop Re illy Co. 
Ttncorpora 
Railroad Equipment Bonds 64 WALL STREET, NEW YORK 
Hanover 2-3888 Bell Teletype: N. Y. 1-1043 
Bia | Ask Bid | Ask Direct wire to Fuller, Cruttenden & Co., Chicago 
Atlantic Coast Line 448-- 22.00 1.25 New Oni Tex & Mex 4}‘s-- 4.00 3.00 
— & Ohio 448. -.-- -00; J ew York tral 4348... . ° 
ce aslaneeliianeiebed 04.00} 3.25||New York Chicago é& Public Utility Stocks 
menses & Maine 4s_._- o 25 3.50 wot ous 4348. ee 3.50) 3.00 
C——7—— Eee .2f 3. ew Yor ew Haven & 
| 3348 Dec 1 1936-1944__.| 54.00] 3.00|| Hartford 434s....._.-. 03.75 3.00 Pat) Bid | Ask Pai| Bid | Ask 
RR a TE ; : ome 
Canadian National 4}4s-- 02.30 1.75 Northern Pacific 4448....| 02.00] 1.00 yo em aut mnie ro 7 a He ,-y— 54] 6% 
FEE Ee . -75 kansas d 
Canadian Pacific 4}4s.-_-| 02.25| 1.75||Pennsylvania RR 434e.__.| >1.50] 1.00 | Associated Gas & Electric) = Pub Serv 7% pret....25| 26%| 2814 
Cent RR New Jersey 4348_| 04.25) 3.25|| 4s series E due py Beebe a 8) cc neat! oe | oe 
So b2.10} 1.601] 25g0 ee ey ea7 40) 22-20) 160 | §7'preferred..---.----*| 51<| 6%||Nassau& Sut Ltg7% pi 100| 21 23 
ATE ORORNES PO Dec 1 1937-50] 52.25 1.80 | Atlantic City E16% pref-*| 120 | .__|| Nebraska Pow 7% pref.100/ 114 [11534 
Chicago & Nor West 4}s8- 4.00 3.00 Pere Marquette 4348... -- 62.50} 2.00 ae oy chem A 80%) 82% —— = 3 25 54 & pf.*| 24 | 26 
~siiw & at Paul 4iée, ' ‘ $1.60 preferred. _....25| 20%4| 21%|| $7 prior lien pref......*| 4014! 42 
is maiden | Ys gp weeinecenbenenen 22-001 1-59 | Carolina Power & Light— New Orl Pub Serv $7 pt--*| 108 |109 
Chicago R- Te Pacific— , i, j)=3e ‘ $7 preferred.......... 95\%| 97%||New York Power & Light— 
3s 96%) 97%||St Louts-San Francisco— | | }~&# | ..6% breferred.-........ *| 89 90% $6 cum preferred -...-- *| 103%4/105 
— 4 ‘ ae oT Coneral Maine Power— , 7% cum preferred_..100} 111% |112% 
Denver & RG West 4348.-| b4.10) 3.25|| | 43460-— = b4.25| 3.25 tah tes! Sesel 196i Cee Pa cee seel oso | 11 
7 « i". : « wo 8 ae oe os ee, . : oe ee wee 2eOeese > 2 
ery reneneeren ott a Sey ia South wentara Ba 03.73] 3.00 | Cent Pr & Lt 7% pret--100| 100% |103 "|| Ctinn) 6% pref=----.-*|210034|110% 
Erie RR 4}48_.-.--..---- 04.25] 3.00]/Southern Pecifie 4348____- 02.25] 1.85 ec 5%| 6% i 
9 6 Tract e 3 5 fo Edison $6 pref..._-. *| 104% 5% 
Great Northern 4348. ...-- 81.50 1.00|/Southern Ry 4}48........ am 13 oS if, aa” ss lose a pm lg é Pearman a un ) rt 
+, ee F "ll'Texas Pacific 4s b2.20| 1.60 | Continental Gas & El— Ohio Power 6% pref...100) 112/114 
Hocking Valley 58 1 a ee “¢ 1. 7% preferred - ...-.- 100} 87%| 8914|/Ohio Public Service— 
Iiltnole Central 440... ee ie ouepreanonmasin: eel ia 6% preferred....... 100| 10414 /105% 
Internat Great Nor 434s_-| 04.00] 3.00]] , ; Sates SS 547% pret 208 M1681 as ona & 7% pref. 100 111 96/112 % 
Derb lea 26% ¢ Ly a <- ls 3) 
9 ereutgepemnoes | i life emeenee 01.25) 0.75 | Pojeral Water Serv Corp—| | || Pacific Ltg $5 pref... 10544110854 
; i Weetern Maryland 44s 02.25 1.25 $6 cum preferred ....... 21 22% || Pacific Pr & Lt 7% abe 8344) 861% 
Maine Central 5s... ....- 04.10] 3.25||Western Pacific 58.....--| 04.10] 3.25 oe qum preferred...° 21 84 23 Fenn Pow & Lt $7 pret..* 104 110534 
EE EEE: 04.10) 3.25 Rec aeweeee GS et cu erred......*| 2234 eens Boroug x 
Missouri Pacific 4}48....- 03.75| 2.75 -_ — Power— ad asa 6% preferred - ....-. 100} 25%| 28% 
Mcccoscospececosscace ts MS 7% preterred -_.-._- 100] 11314|11514||Republic Natural Gas....1| 4%| 5% 
M i ' \ B d ous — a. -* 23 25% — Gas | ell 
sce eo nterstate Power pref. 4} 5s Preferred D..... 100; 99%/101 
aneous Bonds Jer Cent P & L7% pt-.100| 98 |100  ||Sierra Pacific Power com.*| 18 | 19 
Creat — | Bid) Aak | xan Gas & E17% pret-100| 11534|11834/|Southern Calif Ediwon— | °~’*| 9° 
pref. 14||Southern > 
Commeann eet Oosp New York City Park- | es . | Kings Co Ltg 7% pret.100| 82 | 84 6% pref series B_____- 25] 28%| 29% 
nan ae 21939.} 100.9 |100.11 way Authority 3}4s 68} 108%{/ 109% Long Isiand Lighting— Tennessee Elec Power— 
ae ee Se 8340 revenue.....1944/) 1.60 jless 1 | “9, preterred......- 100) 2634 28, || 6% preferred... 100, 8734| 8934 
nei Heme Lon eae 100.6 owe 348 revenue..._. 1949/d 2.60 /less 1 7% preterred._..... luv} 31 32% 7% preterred.....-. 8914] 92 
1s pound July 1939] 100 Reconstruction Fina Mass Utilities Associates— Texas Pow & Lt 7% pf. 100 102% |103% 
gaan de Dee ‘T _— 5% conv partie pref..50/ 33 | 35 ||Toledo Edison 7% pf 4-100) 111 3 /112% 
pameeasad 1940} 102.9 |102.13 Corp— Memphis Pr & Lt $7 pret.* 
nents Apr 11943] 103.4 |103.10/| %% notes July 20 1941| 100.29/101 Mississipp! Power $6 pret * 75 | 78 ||United Gas & El (Cenn)— 
Federal Natl. Mtge Assn 5 Be -se-<- Nov 1 1941) 100.29/101 $7 preferred.__.._____ 80 83 7% preferred..____. 100 84 85 
San blevieae ot 02] 201.28/100 %----- Jan 16 1943] 100.25|101.31 | saississtppl P & £86 pret.*| 79 | 50%||Utah Pow a Lt $7 pret...) 55. | Ses, 
1%s Jan 3 1944— ’ Triborough Bridge— Miss Riv Pow 6% pref.100) 115 (117 )4/| Virginian Ry... .___ 100} 147 /|153 
all Jan 3°40 at 102_| 101.15/101.19]| 488 frevenue'77.-A&O} 111%<| 11214 
Home Owners’ Loan Corp op aaied cope sean 14 ie 
an revenue... d 3.00 jless 1 
eae May 15 1940} 100.6 |100.8 ||U S Housing Authority— Chain Store Stocks 
%8..--.- May 15 1941' 100.13'100.15!! 134% notes Feb 1 1944! 102.13/102.16 
Par| Bid | Ask Par| Bia | Ask 
Sugar Stocks Berland Shoe Stores...--*| 6 | 8 ||Kobacker Stores— 
SIEGE cccccce 100; 70 eos 7% preferred ....... 100} 70 Ske 
Par) Bid | Ask ll Par) Bid | Ask | B/G Foods Ine commen * ‘1s 2 + 
——- | Bohack (H C) common. _-.* 21 3 Miller (I) Sons common..5 
ae | i Savannah Sug Refcom...1; 29%; 32% 7% preferred.....__ 100} 21 : 24 844% preferred... ... 50 Fh 24 
=>>>-------- it _14 | 16 || West Indies Sugar Corp_.1! 374! 4% | Diamond Shoe pref....100| 107 |111 ||Reeves (Daniel) pref_..100] 99 = 
Fishman (M H) Co iInc..*| 7 9 |)United Cigar- Whelan Stores 
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For footnotes see page 94. Kress (8 H) &% pref. 11%! 123%4!! $5 preferred ..o1 15%! 17% 
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Quotations on Over-the-Counter Securities—Friday June 30—Continued 





Public Utility Bonds 


























4 Ask | Bid , Ask 
Amer Gas & Power 3-58 '53 | 47}4;|Kan Pow & Lt Ist 434s 65) 108 /|108%¢ 
Amer Utility Serv 68.1964 80%} 82% 
Associated Electric 58.1961] 643s; 6544||Lehigh Valley Transit 58'60| 537%) 557% 
Assoc Gas & Elec Corp— SSeS Water Pow 58°68; 83%/)| 8634 
Income deb 3348._.1978} 33 34 
Income deb 3%s...1978| 33%! 3414||Mich Consol Gas 48..1963) t...-| --- 
Income deb 4s_.-.-. 1978] 3544! 36'4{|Missouri Pr & Lt 3%s.1966) 10744; --- 
Income deb 44s...1978| 40 41 Mountain States Power— 
Conv deb 4s__....- 1973] 66 mois OS Cixtiantdnmnsat 1938] 99 |100% 
Conv deb 44%s-....1973| 67 684% 
Conv deb 58... .-..- 1973} 71 72 \4|| Narragansett Electric— 
Conv deb 544s---.-- 1973} 86 wee eee 107 34|108 34 
8s without warrants.1940} 9734} 99 New Eng G & E Assn 58."62} 65 eae 
N Y, Pa& N J Util 581956) 75 77 
Assoc Gas & Elec Co— N Y State Elec & Gas Corp 
Cons ref deb 4448..1958) 35 a epg eee eae 1965| 10374|104% 
Sink fund ine 444s_.1983] 33 35 Nor —— Power sts 
Sink fund ine 5s_...1983} 35 SF BE Beissboccésonasns 109 4110934 
8 f inc 4}4s-54%4s_..1986) 35 awa 
Sink fund inc 5-68..1986} 37 _..||Ohio Power 3s 1968...-- 107 {108% 
Old Dominion par 6e..1951} 70 72% 
Blackstone Valley Gas 
& Electric 344s..-.1968) 110 {112 Parr Shoals Power 58..1952}) 1014%4/103 
Peoples Light & Power— 
Cent Ark Pub Serv 58.1948} 95 96% Ist lien 3-68....-..- 1961] 87%} 90 
Central Gas & Elec— ae Electric Power— 
Ist lien coll tr 544s.1946} 82 Ob F Ghiacscicacanacaes 1950} f18%4| 20% 
Ist lien coll trust 68.1946) 855) 88% Pupils Serv Elec & Gas— 
Central [illinois Pub Serv— lst & ref 56_.....-.- 2037| 150 sna 
let mtge 3%{s_...-.. 1968} 101'4|101% lst & ref 8s.......- 2037} 220 — 
Cent Maine Pr 4s ser G '60} 10814/109 Ist mtge 3}48.--..-- 1968} 111 Tee 
Centra! Public Utility— Pub Util Cons 54s8...1948| 824} 84 
Income 5s with stk '52| fl’) 2% 
Cities Service deb 58..1963' 71%! 73%||Republic Service— 
ae Cities Lt Pow & | poe - én Collatera) 5s....... 1951} 73%] 76 
SERA ANE: mens: 9: 9! 
Consol E & G 6 7721962 514) 52% seek Ry Sener 
6s series B___..... 1962} 5044} 52 OS EEE EAP 1947} 104 wae 
Crescent Public Service— Sioux City G & E 48_.1966/ 10414)105 
Colline 68 (w-s)_...1954) 5314) 56 ||Sou Cities Util 5s A..1958) 49 51 
Cumberl’d Co P&L 3s'66} 108 109 
Tel Bond & Share 58..1958| 69%| 724 
Dallas Pow & Lt 34%s_.1967| 1104} ---||Texas Public Serv 5s..1961) 944! 96% 
Dallas Ry & Term 68.1951) 69 71 Toledo Edison 3 4s...1968;} 107 4/1084 
Federated Util 544s_..1957} 78%| 80%<;/Utica Gas & Electric on — 
ee 1957 27% Kies 
Havana Elec Ry 58...1952| 4334} --..||West Texas Utils3%4s_1969/ 101 |101% 
Western Public Seryice— 
Inland Gas Corp 6348.1938) 5314! 55% Bi csicaeennawse 1960} 94 95% 
Wisconsin G & E 38.1966} 108 108% 
Kan City Pub Serv 48,1957 31%! 33\%''Wis Mieh Pow 38%s8_.1961) 10814/109 








Real Estate Bonds and Title Co. Mortgage Certificates 
























































Bid | Ask Bid | Ask 
Alden Apt lst mtge 38.1957) £33 ---||Metropolitan Chain Prop— 
Beacon Hotel inc 48_.1958 9%] 11 SP 1948} 99 /|101 
B'way Barclay inc 28..1956| f22 23% —— Playhouses Inc— 
B’way & 4Iist Street-— {| jj, + #£#4|| Sf deb Ss.....-.-.. 68 70 
lst leasehold 34-58 1944) 33 aa 
Broadway Motors Bidg— N Y Athletic Club— 
ae 948; 64 oy Swe 1955} 23%] 25 
Brooklyn Fox Corp— N Y Majestic Corp— 
ae 1957; Jf7 9 4s with stock stmp-__1956 44%\ 5% 
Chanin Bidg Ist mtge 48°45) 42 45 N Y Title & Mtge Co— 
Chesebrough Bidg Ist 6s'48} 49%) 51 548 series BK .....--.-- 50 52% 
Colonade Construction— 5s series C-2__.....-- 32%; 34% 
let 48 (w-s)_...-.-- 1948; 33 35 5s series F-1_.....---- 525%| 54% 
Court & Remsen St Off Bid 534s series Q.......---- 42%| 44% 
PP oabuenenes 1950} 28%} 30% 
Dorset Ist & fixed 28..1957/ 26 ---//Olicrom Corp vt c.....-.--. f4 5 
Eastern Ambassador 1 Park Avenue— 
Bee Gaaccsnccese: 54%) 6 2d mtge 6s.......-. 1951} 50 ie 
Equit Off Bidg deb 58.1952| 2s 30 103 E 57th St Ist Ga__ 1941) f19%) 21 
Deb 5s 1952 legended.- -- 25 30 165 Bway Bidg Ist 5%s °51 51 —— 
50 Bway Bidg Ist 3s inc "46| S19 22 Sec s f ctfs 4%{s (w-s) '58| 42%) 44% 
500 Fifth A venue- - 
6}4s (stamped 4s)..1949) 284} ---.||Prudence Secur Co— 
52d & Madison Off Bldg— 54s stamped... -.-- 1961 57 ace 
lst leasehold 3s.Jan 1°52) 36 39 Realty Assoc Sec ven 
Film Center Bidg ist 48°49) 40 . BD TR ncecsucs 47 48% 
40 Wall St Corp 6s_...1958| 22%) 2314/|Rittenhouse Plasa Cita) 
42 Bway Ist 68.__--.-- 1939} f52 — —&§ oer 38 ene 
1400 Broadway Bidg— Roxy Theatre— 
Ist 4s stamped.._..1945) 394, --- Ist mtge 45......-.- 1957} 65%4/| 67% 
Fox Thea & Office ae 
a 41) f3%| 5 Savoy Plaza Corp— 
Fuller Bidg deb 68---- 1944 22 25 3s with stock....._- 1956} f25%4| 27 
Ist 244-48 (w-s)__..1949] 36 42 Sherneth Corp— 
Gray bar Bidgist Ishid 56°46; 80 81 Ist 5%s (w-s)....-- 1956} f15%| 16% 
Harriman Bidg Ist 68-195! 16 19 60 Park Place oom 
Hearst Brisbane Prop 68°42) 43 45 Se 947| 37 a 
Hotel St George 48...1950) 43 4414)|61 Broadway Bidg— 
3s with stock....1950| 36 37% 
Lefcourt Manhattan x * 616 Madison A 
Ist 4-56 . .....<cce. 56 .--|| 36 with stock...... 1957) 30%! 32 
Lefcourt State Bldg— Syracuse Hotel (Syracuse) 
lst lease 4-64s8__..1948; 55 oes ) ea 71 ene 
Lewis Morris Apt _— 
SPP: aes 1951) 41 ...||/Textile Bldg— 
Lexington Hotel unite....}) 50%4/ 52 BS Ghia cccecccocsss 1958} 36%| 37% 
Lincoln Bullding— Trinity Bldgs Corp— 
Income 54s w-s...1963) 70 72 a iat 1939] f41%| 45 
Loew's Theatre Rity Corp 2 Park Ave Bidg Ist 4-53'46;) 49 51 
_.) eee 1947} 99%/|101% Waleetiee Bidg (Buffaio)— 
London Terrace Apta— {| |§ || 36@.<-------2------ 1950}; 15 ece 
Ist & gen 3-4s..._- 1952) 42 43% wall & Beaver St Corp— 
Ludwig Baumann— Ist 44s w-#.....-- 1951} 16%| 19% 
Ist 5s (Bklyn).....1947! 54 ~---|| Westinghouse Bidg— 
lat fe (7. T) ken “ae ics We GON Gluncccsse 1948 73 76 
Telephone and Telegraph Stocks 
Par| Bid | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com.*| 92 97 New York Mutual Tel.100; 15 eee 
, =e 100) 114 116 
Bell Telep of Canada_..100) 172 176 Pac & Ati Telegraph. ..25 15%/ 17% 
Bell Telep of Pa pref__.100| 12014|122'4||Peninsular Telep com....*| 33 35 
Cuban Teleph 6% pri(new); 50 oni Preferred A......... 111 ane 
Emp & Bay State Tel_.100| 46 _.-||Roehester Telephone— 
Franklin Telegraph....100) 25 one $6.50 Ist pref....... 100) 113 ae 
Gen Telep Allied Corp— 
$6 preferred.......... *; 102 104 So & Atl Telegraph..... 25; 15 eco 
Sou New Eng Telep...100) 153 /|158 
Int Ocean Telegraph...100} 65 70 
Mtn States Tel & Tel_.100) 126 (‘129 Wisconsin Telep 7% pf.100! 118 non 





For footnotes see page 94. 
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WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N.. Y. Stock Exchange and other Princtpal Stock and Commodity Exchanges 
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Jersey City Office 
921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 
































Par) Rid | Ask Par| Bid | Ask 

Adminis’4 Fund 2nd Ine_*}710.53} 11.70||Keystone Custodian Funds 

Affiliated Fund Inc...134| 22.77} 3.08]| Series B-l............./726.25) 28.73 

*Amerex Holding Corp..*| 22'4| 24 Series B-2.............| 20.76] 22.74 

Amer Business Shares _. 2.76) 3.05|| Series B-3..... eoce-- | 14.14] 15.50 

Amer Gen Equities Inc 25e .37 A2 Series K-1..........-.- 13.98! 15.32 

Am Insurance Stock Corp*; 4% 4% Series K-2........... 8.60] 9.53 

Assoc. Stand Oil Shares. 2 Aly 5% Ge Bsccteccecscs- 12.86] 13.98 

Bankers Nat Invest Corp GP Os canesecosess 8.93] 9.88 
SORMED Accncsesccscce- 6% 7%|| Series 8-4..........-... 3.33] 3.75 

Basic Industry Shares..10); 3.46) —.___||Manhattan Bond FundInc| 6.72] 7.42 

Boston Fund Ine_....... 13.71| 14.74||Maryland Fund Inc...10c} 4.00) 4.50 

British Type Invest A_..1 13 .28||Mass Investors Trust....1| 19.07] 20.51 

Broad Ss Invest Ce Inc..5} 22.39} 23.95||Mutual Invest Fund....10) 79.74) 10.64 

Bullock Fund Ltd_....-. 11%} 13 

Nation Wide Securities— 

Canadian Inv Fund Ltd_.1| 3.65) 4.00); Common-.-.........-. 25ce} 3.34) -._. 

Century Shares Trust...*) 23.38) 25.13 Voting shares_.......-.-. 1.11] 1.24 

Chemical Fund......... 1| 29.41} 10.18||National Investors Corp.1} 5.31] 5.65 

Commonwealth Invest_..1] 3.07} 3.34|/|New England Fund... -.. 1} 11.12} 11.99 

*Continental Shares pf100); 5 6 |IN Y Stocks Inc— 

Corporate Trust Shares..1} 2.25) -._.|| Agriculture..... aecee 6.87| 7.39 
Series AA....... ..-- ee Automobile. .........-. 4.30, 4.68 
Accumulative series...1{ 2.15) ---- Aviation..............} 8.40} 9.09 
Series AA mod... ....-. = Bae Bank stock.......- ---| 8.09] 8.75 
Series ACC mod... ... 3 ee Building supoplies...... 6.14] 6.66 

Crum & Forstef com...10) 26 28 Electrical equipment... 6.05) 6.56 
8% preferred...... 1 oti! ee Insurance stock ....... 9.29) 10.04 

ma& ingurance Machinery ........-..- 6.14] 6.69 
Common B share...10) 30 32 BONER co ccnncescesces 7.30| 7.90 
7% preterred...... 100} 113 wocel) GER. -ccccccccescosens 6.72] 7.28 

Cumulative Trust Shares.*) 74.35) ---- Railroad equipment....} 5.51} 5.98 

BB ccc nceseccseessse 6.02] 6.53 

Delaware Fund. ....... 14.54] 15.72||No Amer Bond Trust ctfs_| 48%) —-___ 

Deposited Bank Shs ser Ai > se 

Deposited Insur Shs A...1) 272. = _...||No Amer Tr Shares 1953.*| 72.09]  __- 

Deposited Insur Shs ser Bi} 22.5 owhal Series 1955.....-... eant GET) ssca 

Diversitied Trustee Shares Series 1956....-.--.- — 7 * oe 
Cuccccece-coccneeD Ae S.8 «eck Series 1958... ......--. 7. a 
DP paonetnineteannedie 5.25| 5.90||Plymouth Fund Inc...10c¢ 34 39 

Dividend Shares. eet die 1.09} 1.19||}*Putnam (Geo) Fund. ---- 13.14] 14.05 

Eaton & Howard Manage- Quarterly Inc Shares..10c} 7.10} 8.00 
ment Fund series A-1_..| 15.55) 17.77 5% deb series A_......-. 100 103 

Equit Inv Corp (Mass)..5| 25.58) 27.51||Representative TrustShs10} 9.07) 9.57 

Equity Corp $3 conv pref 1} 24'4| 25 |/Republio Invest Fund.25c 19 22 

Fidelity Fund Inc....... *| 16.70] 17.97 

First Mutual Trust Fund..| 6.30) 6.98||Selected Amer Sheres..2}4| 8.74) 9.53 

Fiscal Fund — Selected Income Shares...|; 3.83) —.-- 
Bank stock series...10c} 2.41) 2.66||Sovereign Investors..-.-..- .60 66 
Insurance stk -10c} 3.18] 3.53)||Spencer Trask Fund-..... 13.79] 14.62 

Fixed Trust Shares A__.10| 8.63) —-__-||Standard Utilities Inc. Bie A4 48 

Foreign Bd Associates Inc.| 6.74) 7.43||*State St Invest Corp... *| 273 75% 

Foundation Trust Shs A.1; 3.90) 4.20), Super Corp of Am Tr ShsA; 3.30, ---- 

Fundamental Invest Inc_2) 15.35) 16.69 Seececosedascose wack SG een 

ae See) 468i 6.811] DB. ccccccccesccesescs- ’ Ps 

Ma ceecdseocsnoessees ST waan pamsvinas Shares ......3) 9.10} 9.89 

General Capital Corp....*| 27.92) 30.02||Trustee Stand ecepeiementt 

General Investors Trust.*| 4.83) 4.93 — DWeecccacceeses TOS. sate 

Group Securitiee—- # | #é| ||. Series D....----..---- 22.25] .... 
Agricultural shares... .- 5.05) 5.50 Trustee Stand Oil Shs A. Stl asses 
AutomobDiie shares. 4.05' 4.42]| Series B.......--.--. Ge) seus 
Aviationshares........| 6.69 7.28||Trasteed Amer Bank Shs B 2.55 61 
Building shares........)| 5.82 = Trusteed Industry Shares.| 72.78 87 

ical Coteace! Ga Gl 
Food shares .......-.. --| 4.20] 4.58 TEES & Re s.. 14%] .... 
Investing shares... .. 2-| 2.85; 3.12 Be nceuscosseucces SE win 
Merchandise ea? oa” Voting shares .93 “itt 
Mining shares_......--| 5.55; 6.04|)/Wellington Fund-.-.-.-.- --1]| 12.62 13. 89 
Petroleum shares... ... 4.13} 4.50 
RR equipment shares... 3.31} 3.61 

Steel shares. .........- 4.64| 5.06||Inveetm’t Banking Corp 

Tobacco shares ........ 5.05| 5.50)|/Blair & Co_..-... 1% 2% 

Huron Holding Corp. .-.1 15 '35||¢Centrai Nat Corp et AL 22 25 

Incorporated Investors..*| 14.73) 15.84|| ®Ciass B............-. 1 2 

Independence Trust Shs.| 2.02) ----||/*First Boston Corp-..-- io 16 17% 

Institutional Securities Ltd ‘*Schoelkopf, Hutton & 

Bank Group shares. ...- 1.04) 1.15 Pomeroy Inc com...10¢ 4% 1% 
Insurance Group Shares.| 7! .26| 1.38 
Investors Fund C.. 29.24! 9.84 





reporter, and, 


commodity exchanges. 


Lawrence. 
the firm since 1927, 





the Crop Reporting Service. 


Prior to that, 


CURRENT NOTICES 


—Nat C. Murray has become associated with Jackson & Curtis's Chicago 
office as grain statistician and crop reporter. 
Mr. Murray started in the grain reporting business with his father, who 
published a grain paper in Cincinnati. 
ment of Agriculture of the Federal Government as a traveling field crop 
three years later, went to Washington as assistant chief of 
Later he was named head of the service. 
When he was with the Government, he instituted the monthly quantity 
forecasts of crops, the same system of reports in use today and which appear 
about the tenth of each month. 
given estimates which showed the percentage of nermal condition of crops, 
with no interpretation added. 
Mr. Murray also inaugurated the monthly farm price system. 
he represented the United States at the general conference of the Interna- 
tional Institute of Agriculture at Rome. 
He left the Government service in 1923 to become associated with 
Clement, Curtis & Co., with whom he has been associated until now. 
Jackson & Curtis are members of the New York and Chicago stock 
exchanges, the Chicago Board of Trade and other principal stock and 


In 1904, 


In 


he went with the Depart- 


the Government had only 


1922, 


William W. Dean and Arvid Eaton Taube have been admitted as general 
partners in the New York Stock Exchange firm of Maynard, 
Mr. Dean, who has been in charge of the stock department of 
will act as floor member, arrangements having been 
made to transfer to him the seat on the Exchange of R. Lawrence Oakley, 
a former Governor of the Exchange. 
Mr. Taube, whose experience has been primarily in the bond field, became 
associated with the firm about two years ago. 


Oakley & 
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Quotations on Over-the-Counter Securities—Friday June 30 —Concluded 






































Industrial Stocks and Bonds 



























































If You Don’t Find the Securities Quoted H 
t Par) Bid |; Ask Par A 
ou on In e curl 1es 0 e ere Aiabama Millis Inc.-....-. s 1% 2% New Haven Clock— | oss ad 
American BERR ccncncees *| 33 37 Preferred 64%----- 100) 55 65 
in which you have interest, you will probably find them in pr Benny = ET mualagy 8%) 10% ort he Co on S8 se ie 
our monthly Bank and Quotation Record. In this publi- 5% conv pref_.----.-- 10} 11%] 11%||Pan Amer Match Corp. .25 15% 16% 
cation quotations are carried for all active over-the-counter American Enka Corp.---*| 25}s| 30 |/Pathe Film 7% pref-..-. 100 {103 
stocks and bonds. The classes of securities covered are: a wor weve se | osx i etr oo ‘Conversion _--1 M6 
% cum pref.---.-. 9 | 92% -*| 1%] 2% 
American Hardware...-25) 20 21%||Pilgrim Exploration.-..-_- 1 5 
Banks and Trust Companies— Municipal Bonds— pr my Ny a 17 es Manufacturing ___* 10% 12 
merican é pre 5 58 mington Armscom....*| 2! 3} 
“oe — York and resem a ‘andiap National Corp---*| 32 | 35 ||Scovill Manufacturing ..25 19 “| 20 i 
ut-of- own) anadian Art Metal Construction.10) 14 16 ||Stnger Manufacturing..100) 169 /|172 
Canadian Public Utility Bonds Bankers Indus Service A.* %| 1 Singer Mfg Ltd.......... 3%| 4% 
Federal Land Bank Bonds Public Utility Stocks ptt ny Fe eooes 4% a7 eo _— Corp..° 4%| 5% 
Pe Yessna Aircraft....-.-- 2 é BER asccctoes 1 

Foreign Government Bonds Railroad Bonds Chie Burl & Quincy...100| 44 47 |\seandard Screw. _--..- 20 anne 3534 

Industrial Bonds Railroad Stocks Chilton Co common.-.-.-.10 3 3\4||Stanley Works {ne_____ 25| 37%] 8914 

Industrial Stocks Real Estate Bonds “Ta wo I ea 8!4| 10 ||Stromberg-Carteon Tel Mt 3%| 434 

I Stock cum preferred. -.-.--- 20 22 |\Sylvania Indus Corp... 

a eee) a Be: eee ed ie 

nnison ass A... iY 4 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit | Dentist’s Supply com.__10 57. 59 % Stee! ao, ee 3%| 4% 
ties Stocks Soeemes tian B com ~ 2° 26 Ls may mg Products. ..--- ie 1% 
Mill Stock .s. _— ne Corp..------ 0 33! PNG bp odbebseeennas *;| 148 15% 
Aone by . arene ae = | — Dizon (Joa) Crueible...100| 21 | 25 || Trico Products Corp...-. of 30%] 32% 
g . 5. Territorial Bonds Domestic Finance cum pf_*| 2734| 30'4||Triumph Explosives--_-_- 2} 2 2% 
= iar beet 1%| 2% Uaeed Artists These a 7 a 
ooeceee- 3 com. 1 1 
The Bank and Quotation Record is published monthly and Draper Corp..---------- *| 6s 71 |\United Piece Dye Works.* 3 % 
sells for $12.50 per year. Your subscription should be sent to Fairchild Eng & Airpl---1 2%| 3 ee a 100 5%| 6% 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. Federa! Bake Shops----- *| 6%4| _7%4|| Veeder-Root Ine com.,..*| 40%| 42% 
ante hy tl ered 
rene ice Go Por sha*| °34| 1sillweleh Grape Juice com.26| 1435| 1635 
American shares_...-.- - § 3%'| 7% preferred. .....- 100] 107 aK 
Saree Feieecner=..*| 11 | 13. || Bremrred.---- 360] 95% 90° 
woe”™] 11 | 12 |] PPeterrecg........... 93 96 
pod gp nay hag a 7 ion "een oe is 2% 
viapeet 5% cum pre moe Oe 1 ae 
Foreign Stocks, Bonds and Coupons Greece & Kaien com....° oi Ri See See Seat * 4% 5% 
Se ‘ 3: com .... 7 9 
Inactive Exchanges Gress Lakes 68 Co com.-*| 24%4| 26||WIR The Goodwill Sta. --5| 2534! 274 
Harrisburg Ate! 2 335] "Slvern tes Beneinaly = 3561 43 
-<o<- 72 oO |) EORB 100 MBCEIMEE T ~~ === ( 
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ERE % Ms 
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62 William St., N. Y. Tel. HAnover 2-5422 Landefs Frary & Clark ..25 2314 25% |Amer Writ Paper 6s..1961| /41%| 44 
Lawrence Portl Cement 100 16 18 Brown Co 5 4sser A..1946) f31}4| 33% 
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Bavaria 638 to...... 1945] fig | ..- Jugoslavia 24 series 68-1056 6a3<| 64 | Sock Judson & Veckrinen Conv deb 8348 .... 1988) 1035¢1103%¢ 

Bavarian Faiatinite Cons Koholyt 6%s__..---- 1943 f2i. 7% preferred... ...- 100} 106 113 Nat Radiator 58. .... 1946) /f16 184% 

Cities 7s to.....--- 945| 712%! _..||Land M Bk Warsaw Se '41| £38 ~ Muskegon Piston Ring- 2 10%! 12 |\Old Bell Coalinc 6s...1948) 27%4| 30% 

Bogota (Colombia) 6s 47 719% 21 Leipzig O’land Pr 648 ‘46 20% ai Nationa’ Casket........ 21 26 Seovill Mfg 54s... ..1445/ 108 110 

3% || Lune ower Light & “8 an bs —— 
, 3% Water 7s.......... 1948) f20% — 5% preferred......-. 17%| 20 Bt Mirnecescenengnes 1962) 106 oc 
2) 3% New Britain Machine....*' 22}4! 244 2d conv income 58..1962' 10314|106 
1940) f/f: 4 Mannheim & Palat 78.1941; /20 — 
grandenbire —_ eee] ai al 9972 Meridionale Elec 78...1957| 45 51 
funding ae “ 6 7 Montevideo scrip_.....-.-- ¢ eae 
Brazi) funding scrip. .-.--- f29 es 4 eee anes 45 ie wee Water Bonds 
Bremen (Germany) 78.1935) /24 27 ||Munic Bk Hessen 7s to '45) /19 eee 
RE RL een 1949| 17 | __-||Munictpal Gas & Elee Corp Bia | Ask Bid | Ask 

British see United Kingdom Recklinghausen 7s__1947 {20K a Alabama Wat Serv 58.1957) 101 101%||New York Wat Serv 5s ‘51 95 O8 

British Hungarian eset * Ashtabula Wat Wks 56 58} 103%; ~..-||Newport Water Co 5s 1953) 101 ‘nit 

‘/ 768 Samanta ioaetioniny 1962) f7 _-.||Nassau Landbank 6}e 38] £22 _.. | Atlantic County Wat 58°58) 100 a | 

wn Coal Corp— Nat Bank Panama— Ohio Cities Water 5 "53 89 
lan cae wanted 1953) f23% ial (A & B) 48...1946-1947| /57 ao Birmingham Water Wks— Ohio Valiey Water be 1004 107 an 

Buenos Aires scrip....--.- 45 ey (C & D) 48_..1948-1949| /57 ea 5s series C_........ 1957; 105 10534||Ohio Water Service 5a-1958) 101 4} 103 
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bank 6}4s_......_- f20%| ...||\Saxon State Saige Gn7 ibe? 724 --- | Muncie Water Works 5s '65| 105%;| ___||Westmoreiand Water 5 '52| 102%4| _-- 
German Central Bank Siem & Halske deb 68-2930) /445 | -_- Wienita Water— 7, 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4098 
to 4108, inclusive ) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $161,771,976. 


* San Antonio Public Service Co. (2-4098, Form A-2), of San Antonio, 
Texas, has filed a registration statement covering 45,000 shares of 6% 
$100 par cumulative preferred stock of 1939. The stock will be offered on a 
share-for-share exchange basis to holders of the company’s 8% preferred 
stock of 1925, 7% preferred stock of 1926 or 1927, plus $5 in cash, together 
with cash equal to dividends accrued on the old preferreds. The preferred 
holders will also have the privilege of purchasing at par ($100) one share of 
ag new 6% preferred for each share of the old preferreds not exchanged. 
he unexchanged or unsubscribed stock will be offered publicly through 
underwriters. Purpose of the issue is to redeem all preferred stock now out- 
standing. Chester N. Chubb is President of the company. Russ Roe & 
Co., et al, have been named underwriters. Filed June 23, i939. 
me West Penn Power Co. (2-4099, Form A-2), of Pittsburgh, Pa., has filed 
ouuideaee an sneer pe qoverias thoy shares of $100 par value 444% 
rred stock. ile ne 23, " 
for further details.) ‘i i eee 
(The) Workers Bank, Ltd. (2-4100, Form A-2), of Tel Aviv, Palestine, 
has filed a registration statement covering 23,764 £1 ordinary shares to be 
offered at $5.75 a share, and 2,641 :5 ordinary shares to be offered at 
$27.50a share. Proceeds will be used for advances to workers’ cooperatives. 
A. Brudny is Managing Director. No underwriter is named. Filed 
June 23, 1939. 
. Thompson Products, Inc. (24101, Form A-2), of Cleveland, Ohio, 
as filed a registration statement covering 20,000 shares of $5 cumulative 
convertible prior preference stock, no par, and 96,484 shares of common 
stock, no par, reserved for conversion of the preference stock registered and 
8,945 shares now outstanding. Proceeds of the issue will be used for bank 
indebtedness and working capital. F.C. Crawford is President of the 
company. McDonald-Coolidge & Co. named underwriter and other under- 
writers will be named by amendment. Filed June 24, 1939. 
Kansas Power Co. (2-4102, Form A-2), of Great Bend, Kansas, ha8 
pe yay ge oe - $5,000,000 of Ist mtge. bonds, 
A, 4%, due July 1, 64. Filed June 24, . & u uen 
page for further details.) — , 
; California Water & Telephone Co. (2-4103, Form A-2), of San Fran- 
cisco, Oalif., has filed a registration statement sovereng $5,650,000 of Ist 
me Sane. 4% series. due 1960, and 35,000 shares of $25 par value 6% 
referred stock. ed June 26, ’ bseq 
for further details.) eee See oo ee 
Filbert Corp. (2-4104, Form A-2), of Minneapolis, Minn., has filed a 
registration statement covering 60,000 shares of $10 par common stock to 
be offered at book value, or $18 a share maximum, mainly to employees of 
Gamble Skogmo, Inc., Gamble Stores, Inc., and other affiliated companies. 
Proceeds of the issue will be used for investment in affiliated companies. 
} Moe Gamble is President of the company. Nounderwriter named. Filed 
June 26, 1939. 
Gamble Stores, Inc. (2-4105, Form A-2), Minneapolis, Minn., has filed 
a registration statement covering 50,000 shares of common stock, no par, 
which is owned by B. C. Gamble and P. W. Skogmo and will be optioned to 
Filbert Corp. through Sept. 1, 1939, at $18.50 a share, and thereafter at a 
priced fix between 8 and 12 times average earnings of the stock for the 
ws tbree years. Proceeds are for the account of the above stockholders. 
. C. Gamble is President of the company. Filbert Corp. has been named 
underwriter. Filed June 26, 1939. 
Copperweld Steel Co. (2-4106, Form A-2), of Glassport, Pa., has filed 
4 registration statement covering 40,000 shares 5% series cumulative con- 
vertible preferred stock, par $50, and 111,112 shares of common stock, 
par $5, and scrip certificates for fractional shares which are reserved for 
conversion of preferred stock. Proceeds of the issue will be used for pay- 
ment of bank loans. S8. Eugene Bramer is President of the company. iter 
& Co. has been named principal underwriter and others will be named 
by amendment. Filed June 27, 1939. 
Shell Union Oil Corp. (2-4107, Form A-2), of New York, N. Y., has 
| a Ny se pemnens Cav erens ESS Sey. 000 of 15-year 214% deben- 
, Gue July 1, ‘ i une 25, 1939. See su n 
further details.) . ‘ on 
Southern Bell Telephone & Telegraph Co. (2-4108, Form A-2), of 
Atlanta, Ga., has filed a registration statement covering $25,000,000 3% 
debentures, due July 1, 1979. Filed June 29, 1939. (See subsequent 
page for further details.) 


_ The last previous list of registratfon statements was given 
in our issue of June 25, page 3831. 


SS 


Abitibi Power & Paper Co., Ltd.— Meeting Postponed— 

The meeting of the four committees now conducti negotiations with 
the bondholders’ protective committee regarding the plans for a reorgani- 
zation of the company, which was originally scheduled for June 13 has n 
post poned . 

The earoeee of the meeting had been to appoint a joint committee which 
would given authority to act in the future with the bondholders’ pro- 
tective committee.—V. 148, p. 3831. 


Abraham & Straus, Inc.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable July 25 to holders of record July 15. 
Like amount was paid on April 25, last and compares with 87 4 cents paid 
on Dec. 28, 1938; 374 cents paid on Oct. 25, July 25 and April 25, 1938; 
and previously regular quarterly dividends of 75 cents per share were dis- 
tributed. V. 148, p. 2413. 


Akron Canton & Youngstown Ry.—L£arnings— 


_ May— 1939 1938 1937 1936 
Gross from railway -__- $148,633 $122,463 $184,315 $191,147 
Net from railway _-_--- 36,038 22,404 64,260 72,619 
Net after rents________ 8,647 def3 ,713 27,601 39,406 

From Jai... 1— 
Gross from railway _- -_- 789,392 621,962 965,999 922,314 
Net from railway __-___ 216,619 95,387 365,759 350,631 
Net after rents___.___. 65,140 def41,631 170,775 198,826 
—V. 148, p. 3210. 

Alabama Great Southern RR.—Earnings— 

_ May— 1939 1938 1937 936 
Gross from railway - - -- - $617,222 $522,430 $615,060 $540,820 
Net from railway... 199,408 93 527 147,170 137,746 
Net after rents.......- 144,085 65,227 72,685 1,37 
p From Jan. 1— 

Gross from railway-- -_-. 3,000,019 2,489,270 3,124,299 2,510,771 
Net from railway ---... - 871,160 377 ,659 895,195 593 ,508 
Net after rents. ....._.. 611,985 343 ,590 547 ,342 303 ,263 


—V. 148, p. 3367. 
Alaska Juneau Gold Mining Co.—Dividend Reduced— 


Directors have declared a dividend of 15 cents per share on the common 
stock, par $10 payable Aug. 1 to holders of record July 3. 


Dividends of 


25 cents were paid on May 1 and Feb. 1, last and previously regular divi- 
dends of 15 cents and extra dividends of 15 cents per share were distributed 
each three months.—V. 148, p. 3523. 


Alleghany Corp.—Guaranty Trust Co. Denies Approval 
of Plan for Revision of Indentures 


Guaranty Trust Co. of New York, as trustee under the indenture securing 
Alleghany 5% bonds due 1944, in view of various recent misleading state- 
ments in the press to the effect that it had aleeedy indiosted approval of 
the plan of Alleghany Corp. for revision of the 5% bonds due 1944 and the 
5% bonds due 1949, of which latter issue the Continental Bank & Trust 
Co. is successor trustee, has stated that it has had no recent discussions 
with Alleghany Corp. with respect to the plan referred to. Some time last 
fall, Guaranty as trustee discussed with the Alleghany Corp. the proposals 
for the amendment of the 1944 indenture as well as the 1949 indenture 
under which it was then acting as trustee. At that time Guaranty advised 
Alleghany Corp. that in soliciting bondholders’ consents it must include a 
statement to the “Ty | ‘ect: 

‘‘Guaranty Trust Co. of New York as trustee has advised the corporation 
that if the holders of not less than 60% in aggregate amount of the bonds 
outstanding consent to the proposed amendment it will as trustee execute 
with the corporation the popanse supplemental indenture. It has further 
advised the corporation that since it intends to act in accordance with the 
expressed desires of the bondholders, as evidenced by their consent or 
non-consent, it will not express either approval or disapproval of the 
proposed amendment.”’ 

Accordingly, Guaranty wishes to correct the unauthorized statement 
that it has indicated its approval of the Alleghany Corp.'s plan for a revision 
of these indentures. 


Injunction Restrains Company from Using $413 ,325— 


Federal Judge Vincent L. Leibell granted a temporary injunction June 26 
which will restrain the corporation from using $413 ,325 in free assets pending 
determination of a suit to compel specific performamce of covenants con- 
tained in its bond indentures. The Court, however, allowed the corporation 
$10,000 monthly for current expenses. 

The suit now pending is to determine whether the free assets should be 
posted as collateral for two bond issues, for which the Marine Midland 
Trust Co. and the Continental Bank & Trust Co. are the trustees, or whether 
it should be available for the company’s administrative p . The 
trustee banks maintain that the money should be added to the collateral. 

The Court observed that if the company should disspiate the assets now a 
final decree ordering specific performance of the covenants later on would 
be futile in view of the company’s present financial condition.—V. 148, 


Pp. 3679. 


Alliance Insurance Co., Philadelphia—$1.50 Dividend 


The company paid a dividend of $1.50 per share on its capital stock, par 
$10, on June 29 to holders of record June 28. A dividend of $2 was paid 
on Dec. 28, last; $1.50 was paid on June 29, 1938; one of $2 was paid on 
Dec. 28, 1937 and previously regular semi-annual dividends of $1.50 per 
share were distributed. In addition, an extra dividend of 25 cents per 
share was paid on Dec. 30. 1935.—V. 147, p. 4047. 


Allied Chemical & Dye Corp.—Commission Rules Con- 


cern Is Not a Holding Company— 

An application by the corporation to be declared not to be a holding 
company was granted by the Securities and Exchange Commission, June 26, 
but not without rigorous conditions. ° 

The Commission said that its discretion was such that it could and 
would declare the corporation not to be a holding company even though it 
held 43.8% of the voting power of American Light & Traction Co.'s pre- 
ferred stock and 4.3% of its common stock. 

The conditions require that the corporation must notify the Commis- 
sion if it at any time has a representative or nominee either on the 
in the employ, or as an official of American Light & Traction; it must give 
notice if at any time it intends to exercise its voting rights to block or 
approve any corporate change in the setup of the utility company such as 
it would have power to exercise under New Jersey law; within 60 days 
after the close of each year the corporation must report to the Commission 
the details of any service or construction done by it or any of its sub- 
sidiaries for the utility company; and it shall give notice of any change in 
the stockholdings in the utility company. 

Under New Jersey law, the corporation, since its holds two-thirds of the 
preferred stock of American Light & Traction, could vote for the approval 
of certain types of amendments to the utility’s charter. The Commission 
pointed out that in 1936 the corporation did block a move of the utility to 
issue a new class of prior preference stock.—V. 148, p. 1630. 


Alton RR.—L£arnings— 


May— 1939 1938 1937 1936 
Gross from railway. - - - - $1,280,465 $1,187,876 $1,355,058 $1,234,407 
Net from railway- ----- 233 ,216 189,512 241 ,2! 208 ,342 
N * after, semte ee taba acta def33,073 def76,460 def30,440 def38,077 

rom Jan. 1— 
Gross from railway. - -- - 6,118,137 5,902,059 6,797,846 6,198,282 
Net from railway------ 1,122,261 926 826 1,820,809 1,238,121 
Net after rents.___.-.. def159,093 def369,680 470,452 def24,554 


—V. 148, p. 3368. 


American Car & Foundry Co.—Annual Report—The 
remarks of Charles J. Hardy, President, together with income 
account and balance sheet as of April 30, 1939, will be found 
under ‘‘Reports and Documents’”’ on a subsequent page. 


Consolidated Balance Sheet April 30 


Assels— 1939 1938 
Re Se ae $74,682,425 $73,468,809 
Material o@ banG.....-.-<------ saue 3 443 6 534 


~-<++<+-- . , ’ 








Accounts and notes receivable _ - eirmen dd ded 9,828,571 5,135,046 
Stocks and bonds of other companies---------- 1 ,643.748 1,552,366 
Treasury stock. .......-..-- bd hp dite ime one 533 ,400 533 ,400 
J]. 8. etfs. of indebtedness & Liberty bonds. --- 27.3. 17,191 
CD... nb be eee einn add doe ntaageseun 4,381,680 10,039,629 
Prepaid taxes, insurance, &c_..........------ 150.996 112,115 
Miscellaneous securities, less reserve__-.._---- 175,108 177,729 
Securities of affiliated companies, less reserve _ _ 103 ,924 94,432 
Notes & accts. rec. of affil. cos., not current. - ~~ 5,804,577 2,597 ,033 
Total. . ..--ccccnccccnencnesesccceceecene $100 630,227 $100,553 ,282 
Liabilities— 
De GE cc amannt Hncdceecemaessudement $30,000,000 $30,000,000 
ee .000, 30, ,000 
DESTEEED PEs. OOo con cnce acvenesepeerénen 1,530,852 1,747,311 
ON SF, Ee eee 1,500 ,000 1, ,000 
Reserve for general overhead, impt. & maint’ce. 10,640,885 8.760,474 
Reserve for dividends on common stock. - - - _ - - 2,833 ,645 2,833 ,645 
Reserve for contingencies... ...............-. 1,736,838 1,598,944 
PTO ES Ges cin nc cnncracbsbénccass: . 4) aebaae 62,208 
PED GORENG. pecnnncondncnsscedinocuncon 22,388,008 24,050,700 
BOE ccndéncuecasvbcsocaanesetbaquséocsace $100,630,227 $100,553 ,282 


x Represented by 600,000 shares of no par value. Represented b 
10.000 Shares of preferred stock and 600 shares of commen stock.—V. 148, 
p. a 
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Amalgamated Electric Corp.—To0 Reorganize— 
Special meeti are to be held July 12 by the preferred and common 
shareholders of this corporation, controlled by Northern Electric, to con- 


sider a plan of reorganization. 

The proposed plan would give the present preferred stockholders four 
new common shares for each share of present preferred, and common stock- 
holders one new share of common for each five common shares now held. 
The plan is designed to eliminate deficit from balance sheet and clear 
away preferred dividend arrears which now amount to $25.50 share. 
Last dividend on present 6% 350 par preferred was _— Jan. 15, 1931. 

Following the reorganization the company would ve a capitalization 
of 100,000 no par common shares of which 84,420 shares, would be out- 
standing. Of this total 74,420 shares, or 88% of the total, would go to 
preferred stockholders, and 10,000 shares, or 12% to present common 
stockholders. 

The deficit in the profit and loss account amounts to $352,515, although 
rofits of $51,733 and $44,416 were made in 1937 and 1938 respectively. 
he operations of the last two Pe indicate that the company is now in 

a position to carry on at a profit, but no dividends could paid on the 
preferred shares while the deficit remains. The plan of r nization 
will remove this obstacle to dividend payments as well as settle the arrears 
of dividends.—V. 147, p. 1916. 


American Colortype Co.— Bonds Called— 

A total of $21,000 6% sinking fund gold debenture bonds, due Feb. 1, 
1942 have been called for redemption on Aug. 1 at 101 and accrued interest. 
Payment will os at the Harris Trust & Savings Bank, Chicago. Il. 
—V. 148, p. 3 . 


American Export Lines, Inc.— Stock Dividend— 

Directors have declared a dividend of 3-10 of a share of American Export 
Lines stock for each share of American Export Lines, Inc. stock held 
payable July 15 to holders of record July 1.—V. 148, p. 3052. 


American Forging & Socket Co.—Earnings— 


Earnings for 3 Months Ended May 31, 1939 


Gross sales—less returns, allowances and discounts________-_-- 
Cost of goods sold & sell., admin. & gen. exp. incl. depreciation — 





$462,714 
436 558 
$26,156 
4,931 


Operating protit. .. .6.cse-6--- 





enue bd wie dh ee en ak eal enh ain 
i eae kD atta ai dca ao we deen ioakeoneee $31,087 
fl ee a ee 74 
Federal taxes—on income (estimated) - ---......-.-.-------- 5,117 
| ee pe eee $25,895 
Balance Sheet June 1, 1939 
Assets— Liabilittes— 
Cash in banks & on hand- ---- $312,734] Accounts payable __-....___-. $92,188 
We Et ccweconnes nn ee i we en 16,061 
x Receivables..........-- SR St dete ccocencn eence 19,481 
a ee 67,083 | Capital stock ($1 par) ---.-__- 231,400 
Other assets... ....... 5,398 | Earned surplus... ......... 342,674 
y Permament assets boty I 493,206 | Capital surplus ---........-. 410,000 
A fg a na 1 
Deferred charges... __..----- 13,663 
, RE es ee ae $1,111,805 RE eye ee mye $1,111,805 





x After allowance for doubtful accounts of $2,500. y After allowance 
for depreciation of $184,727.—V. 148, p. 3832. 


American Gas & Electric Co. (& Subs.)—EZarnings— 
Period End. May 31— 1939——Month—1938 1939—12 Mos.—1938 


Subs. Consolidated— 
Operating revenue - - -- $5,819,493 $5,614,272 S73 977 oee $73 302,406 























Operating expenses _____ 1,994 ,253 1,841,031 3,163,849 22,878,980 
aintenance..--_....-- 339,370 342,445 4,108,486 4,418,272 
Depreciation.......... 912,001 882,089 10,775,378 10,135,759 
ee a a te $31,305 773,954 10,157,328 10,228,461 
Operating income__._. $1,742,564 $1,774,752 $25,772,848 $25,640,932 
Other income_________- 8,386 Dr3 079 61,274 61,203 
Total income________ $1,750,950 $1,771,673 $25,834,122 $25,702,136 
Int. & other deductions - 792,680 873,650 9,731,391 10,637,190 
Divs. on preferred stocks 424,394 424,394 5,092,519 5,046,517 

Balance of income for 

common stocks.... $533,876 $473 630 $11,010,212 $10,018,430 
Amer. Gas & Elec. Co.—- 
Balance of income for 

com. stocks of subs. 

owned by Amer. Gas & 

Electric Co......... $533 ,876 $473 630 $11,010,212 $10,018,430 
Int. from subs. consol. 156,157 213,736 2,111,486 2,918,784 
Pref. divs. from subsidi- 

aries consolidated _ _ _ - 165,681 165,681 1,988,170 1,942,166 
Other income_________- 4,494 4,757 57 885 69.708 

Total income_____ $860 ,207 $857,803 $15,167,754 $14,949,088 
Taxes & expenses (net) _ _ 36,044 53 ,562 539 546 722.327 

0 Ee $824,163 $804 241 $14,628,207 $14,226,761 
Int. & other deduc'ns___ 128,140 170,853 1,822,723 2,050,241 
Divs. on pref. stock___. 177,811 177,811 2,133,738 2,133,738 

ee ae $518,212 $455,576 $10,671,746 $10,042,781 
—V. 148, p. 3524. 


American General Corp.—Sale of General Investment 
Corp. Stock to International Equities Corp. Rescinded— 


The action brought by American General Corp. against International 
Equities Corp. for rescission of purchase agreements coveri the sale of 
stock of General Investment “sy by American General to International 
Equities was terminated June 28, by a decree of réscission entered by 
Chancellor W. W. Harrington of the Chancery Court of Delaware. The 
decree was granted with the consent of both parties on the basis of an 
— between American General Corp. and International Equities 


As a result, American General Corp. will receive from International 
Equities Corp. the following stock of General Investment Corp.: 13,690 
shares of cumulative preferred, $6 dividend series (46% % of outstanding) ; 
97 487 shares of class A (97 4 % of ourstanding); 277,645 shares of common 
(29% of outstanding), and warrants to buy 303,379 common shares. 
Under the rescission decree $1,210,000 will be paid by American General 
to International Equities, which sum includes the amount originally re- 
ceived from International Equities, with certain adjustments. At the same 
time, American General will pay $950,000 to Standard Investing Corp. 
for 126,000 common shares of Utility Equities Corp. and for the followi 
General Investment stock: 4,741 shares of the $6 preferred, 159,210 shares 
of the common and warrants to buy 3,005 common shares, owned by Stand- 
ard Investing Corp. and its associated companies. American General has 
also agreed to pay International Equities and Standard Investing sums 
equal to a portion of the increase in asset values of the General Investment 
stock dependent upon collection of certain outstanding disputed claims. 

General Investment C . will also receive from International Equities 
Ocsp. apgrouimasety $1,050,000 cash for certain real estate securities being 
pure! from General Investment C ‘ » | International Equities. The 
securities other than those reacquired by American General from Inter- 
national Equities were not involved in the original transaction which was 
the subject of the litigation. 
> The rescission action was brought by American General Corp. on gute 38. 
1937, on the ground of alleged misrepresentations made by Ernest B. : 
riner, who was President of International Equities Corp. in 1936 at the 
time of the sale by American General Corp. of its holdings of 1 
Investment securities. Early in 1937, the management of International 
Sauiees Corp. was changed. Mr. Warriner is now reported to be in 


The securities which American General © . will uire as a result of 
this transaction from International Rouities and from Standard Investi 
are as follows: 18,431 shares cumulative preferred stock, $6 dividen 
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series, of General Investment, 97,487 shares of class A stock of General 
Investment, 436,855 shares of common stock of General Investment, and 
warrants to buy 306,384 common shares of General Investment, in addi- 
tion to 126,000 common shares of Utility Equities Corp. With the 151,700 
shares of Utility Equities Corp. common owned by General Investment, 
American General Corp. will have directly or indirectly an interest in 49% 
of the common shares of Utility Equities outstanding. The net assets of 
Utility Equities Corp. at March 31, 1939, taken at market quotations 
amounted to Sawa, according to its published report of that date. 
—V. 148, p. 2570. 


American-Hawaiian Steamship Co. (& Sub.)—£arns. 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Operating earnings. ----. $1,445,509 $1,333,641 $7,256,111 $6,219,521 
Operating expenses- - --- 1,357 ,748 1,318,761 6,679,417 6,117,808 











Net profit from oper-_- $87,761 $14,880 $576,693 $101,713 
Other income___-..----- 4,794 3,012 13 ,267 14,475 
x Total profit.__.--.-- $92,554 $17,893 $589,961 $116,188 
Provision for deprec_--- 73,718 77,681 359,270 378,579 
Profit on sales of secur... ------ - Aa ae 15,058 
y Net profit......... $18,836 2z$58 ,602 $230,691  2$247,333 


x Before depreciation and Federal income tax. y Before Federal income 


taxes. z Indicates loss.—V. 148, p. 3211. 


American Investment Co. of Illinois—Preferred Stock 
Offered—A banking group headed by Alex. Brown & Sons 
and including Francis, Bro. & Co., Laurence M. Marks & 
Co., Baeon, Whipple & Co., Central Republic Co. and 
Stern, Wampler & Co., Inc., June 27 offered 80,000 shares of 
5% cumulative convertible preferred stock ($50 par) at 
$50 per share, subject to the company’s offer of subscription 
rights to present holders of common stock, and subject to 
the company’s exchange offer to holders of the preferred 
stock presently outstanding in three series. The bankers 
announced that the issue was oversubscribed the day of 
offering and the books closed. 


The company is offering holders of common stock of record on June 26 
rights to culeer ibe at $50 per share for a maximum of 16,000 shares of the 
5% cumulative convertible pk ey stock at the rate of 0.25542 of one 
share of 5% preferred for each share of common. Company is also offering, 
to holders of record on the same date of its bg sy stock (all $25 par), 
the following rates of exchange: 1 share of 8% series cum. pref. for 3-5ths 
of a share of 5% pref.; 1 share of 7% series cum. pref. for 11-20ths of 1 
share of 5% pref.; and 1 share of $2 cum. pref. for 11-20ths of 1 share of 
5% pref. Subscription rights expire at 2 p. m., Central Standard Time, 
on July 6, and the exchange offer expired June 29. 

Description—The 5% cum. conv. pref. stock is junior to the now out- 
standing preferred stock of the pe in every respect, but senior to the 
preference stock and common stock. The 5% cum. conv. pref. stock is 
convertible, at the option of the holder, at any time, into shares of common 
stock at the rate of 1 share of common stock for each $40 par value of shares 
of the 5% cum. conv. pref. stock, such right of conversion to cease as to 
any shares called for redemption at the close of business on the 10th day 
prior to the date fixed for such redemption. Provision is made for adjust- 
ment of conversion rights in certain events, 

The holders of the 5% cum. conv. pref. stock are entilted to cumulative 
cash dividends, when and as declared out of funds legally available therefor, 
from July 1, 1939, at the rate of 5% of the par value of each share per annum 
payable Oct. 1, 1939, and quarterly thereafter. The holders of the 5% 
cum. conv. pref. stock are entitled in preference to the preference stock and 
common stock, but after the preferred stock (which it is proposed to redeem 
or retire on or before Oct. 1, 1939), to receive an amount equal to the current 
redemption price of such series upon voluntary liquidation and $50 per share 
upon involuntary liquidation, plus, in each case, accrued dividends. The 
5% cum. conv. pref. stock is redeemable in whole or in part at any time on 
30 days’ notice at $54 per share on or before Dec. 31, 1939, $53 per share 
thereafter and on or before June 30, 1940, $52 per share thereafter and on 
or before Dec. 31, 1940, $51 per share thereafter and on or before June 30, 
1941. and $50 per share after June 30, 1941, plus, in each case, accrued 
dividends. The 5% cum. conv. pref. stock has no voting rights unless and 
until three quarter-eyarly dividends payable on any series of cum. pref. 
stock shall be in default and as provided by statute. 

Business—Company was incorporated in Delaware on Aug. 1, 1925. 
Its several wholly-owned subsidiaries, operating 60 offices under the names 
of Public Loan Corp. and General Public Loan Corp., are ones in the 
making of small loans under the provisions of State small loan laws. Auto 
Money Corp., also a wholly-owned subsidiary, operates under the Loan 
and Investment Act of Missouri and is e principally in making loans 
to owners of automobiles with the automobile as security. This subsidiary 
—— its operations to the State of Missouri and its business is now being 
redu x 

At its incorporation in 1925, the company succeeded to the business of 
Continental Discount Co. (formed in 1923) and to the business of American 
Investment Co. (Ill.) (formed in 1919) which company was a consolidation 
of Illinois Automobile Securities Co. (incorporated in Illinois in 1917) and 
Central Illinois Securities Co. (incorporated in Lllinois in 1919). From 
1925 to 1928 the company and its then active subsidiaries operated chiefly 
in the field of automobile and appliance financing. In 1928, the business 
of the er was extended into the nal loan field through purchase 
of an interest in Public Loan Corp. (Mo.) then established in the personal 
loan business in St. Louis, Mo. hereafter, through organization of addi- 
tional subsidiaries, the company further extended its personal loan opera- 
tions to other cities in Missouri and to other States. With the growth of 
the personal loan business, the company sold its instalment finance business 
in 1929 and confined its operations to a chain of loan offices owned by its 
subsidiaries. The company is not ieself a licensed small loan company. 

Earnings—During the 10-year period the consolidated gross income and 
consolidated net income carried to earned surplus of the company and its 
subsidiaries, as compiled by the company's auditors, have been as follows: 


Consolidated Consolidated 
Calendar Years— Gross Inc. fet Inc 

Ee ee $607 .397 $178,019 
Dhkntticsbhiteeaakcidebatenesht 651,028 61, 
ee ear 665,707 168,109 
DLs cau tcoveenesealtte dimeane 639,524 ,892 
0 RS er eae ee 592,351 147,979 
I Gh sk oi od ecatank we dikeh ciate nal here 746,553 173,977 
PSS aa es ae 932,715 30,642 
EEE NS ee 1,301,596 370,485 
eer eee 1,826,890 653,188 
Se kik dt adnan bh ard atanee 2,666,591 795,545 


1938 
Annual dividend requirements on the 80,000 shares of 5% cum. conv. 
pref. stock offered amount to $200,000. 


Capitalization Giving Effect to Present Financing 


Title of Issue— Authorized Outstanding 
Cumulative preferred stock (par $50) ---.-.-.---- 160,000 shs. 

5% cumulative convertible preferred - - - - - - -- ie 80,000 shs. 
Preference stock (no par value) __..-...--.-.--.--- 150,000 3 

$2 cumulative preference stock - ......-.---- % 91,727 shs. 
Common stock (no par value)... .....--.------ 750,000 shs. 313,354 shs. 


a The 5% cum. conv. pref. stock constitutes a part of the 160,000 au- 
thorized shares of cum. pref. stock of which 80,000 shares have been au- 
thorized by the board of directors for issuance as 5% cum. conv. pref. stock. 

b The $2 cumulative preference stock constitutes a part of the 150,000 
authorized shares of preference stock. 

Note—100,000 shares of common stock are reserved by the company for 
issue solely upon conversion of the 80,000 shares of 5% cum. conv. pref. 


stock. 

Purpose—To retire outstanding preferred stock, the balance to be made 
available for the general ——— purposes of the company and may be 
used in part to reduce or to harge bank loans or other obligations. 

Underwriters—The names of the several underwriters and the percentages 
of od cumulative stock which each has severally agreed to purchase are 
as ows: 











Volume 149 
Alex. Brown & Sons_________ 17 .5% | Mitchum, Tully & Co______- 5.0% 
Francis, Bros. & Co_________ 16.5% | Piper, Jaffray & Hopwood___ 5.0% 
Laurence M. Marks & Co____ 9.0%! Hayden, Miller & Co________ 3.5% 
Bacon, Whipple & Co______-_ 7.0% |1. M. Simon & Co_________-- 2.5% 
Central Republic Co________ 7.0% | Whitaker & Co___________-_- 2.5% 
Stern, Wampler & Co., Inc___ 7.0% | Kidder, Peabody & Co_______ 17.5% 


Earnings—See page 130—V. 148, p. 3832. 


American Metal Co., Ltd.— Suits Filed— 

Two substantially similar suits have been brought inst various in- 
dividuals, including officers, directors and employees of American Metal 
Co., Ltd., and Climax Molybdenum Co., and against both companies. 
The complaints are based mainly on events that occurred in 1916, 1917 
and 1918. They allege principally that the Climax company is indebted 
to the Metal company, that shares of the Climax company owned by the 
said individuals should be the property of the Metal company and that these 
individual shareholdings have never before been known to the stockholders 
of the Metal company. 

Although the suits are alleged to be brought on behalf of all the stock- 
holders of the Metal company, one complainant claiming to own 65 shares 
of the common stock of the Metal company is not as holder of record, 
and other complainant owns 100 shares recently acquired. 

At one time Claimax was indebted to the Metal company by reason of 
dealings between the two companies. This indebtedness was completely 
paid and the repayment was judicially approved in 1926. 

From its beginning in 1887 until long after the inception of the Climax 
company, the American Metal Co. was not a publicly owned corporation. 
It was a privately owned company with less than 40 stockholders—all 
inter-related through family or long-standing business connections and 
close personal friendships. The allotment of participations in the Climax 
venture, then and for many years thereafter highly speculative and un- 
certain, was in accordance with a traditional licy whereby the Metal 
company minimized its own risk in new ventures by arranging for eg a 
tion in such ventures by its officers, directors and employees. That policy 
had been established with the knowledge and approval of all the Metal 
company’s stockholders and was continued until the wartime sale of the 
German-owned shares in the Metal company to other interests took place 
in 1919. All facts relating to the Climax company and the said individual 
shareholdings therein were reported to and approved by all of the Metal 
company stockholders or their representatives. They have been reported 
on humerous occasions since then and have been a matter of common 
knowledge for many years. 

The two stockholders bringing the suit now seek to question the acts of 
officers and directors in 1916, 1917 and 1918 when the Metal company was 
privately owned. It was not until 1922 that a portion of the Metal com- 
pany’s stock was sold to the public. In 1920, however, following the 
above-mentioned change in ownership, the officers and directors who had 
participated in Climax and other ventures offered to resell all such participa- 
tions to the Metal company at cost. That offer was refused after thorough 
investigation of these ventures, including Climax, by wholly disinterested 
representatives of the new interests who had bought into the Metal company 
and who have never had any personal interest whatever in Climax. 

The American Metal company, its officers and directors will expedite 
to the utmost the bringing of these suits to trial. Sworn answers to the 
complaints have already m filed. In the opinion of the officers of 
the Metal company, of the individuals sued and of their counsel, the suits 
are wholly unfounded and without any merit whatever.—V. 148, p. 2733. 


American Power & Light Co. (& Subs.)—Farnings— 
Period End. May 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Subsidiaries— 
Operating revenues-.---- $24,505,142 $24,095,720 $97,615,098 $98,616,336 
Oper. exps., incl. taxes._. 13,298,077 12,945,834 52,497,315 52,666,157 
Property retirement and 











deplet. res. approp._.. 2,452,330 2,293,007 9,865,707 9,378,433 

Net oper. revenues_.- $8,754,735 $8,856,879 $35,252,076 $36,571,746 
Other income (net)... -- 32,630 21,055 113,988 217,794 

Gross income. ___-_-_- $8,787,365 $8,877,934 $35,366,064 $36,789,540 
Int. to public & other 

deductions .......... 3,987,726 3,959,018 16,023,238 15,990,362 
Int. charged to construct Cr1,742 ©Cri31,895 Cr207,282 Cr399,518 

0 $4,801,381 $5,050,811 $19,550,108 $21,198,696 
Pref. dividends to public 1,792,931 1,792,915 7,171,722 7,171,654 
Portion applicable to 

mnority interests. -_- 13 ,764 12,922 64,632 65,682 





Net equity of Amer. 
Pow. & Lt. Co. in 
income of subs -_---- $2,994,686 
Amer. Power & Lt. Co.— 
Net equity of A. P. & L. 


$3,244,974 $12,313,754 $13,961,360 








Co.inincome of subs. 2,994,686 3,244,974 12,313,754 13,961,360 
Other income. ........- 36,071 18,981 93 ,642 71,122 
5 OSS eee $3,030,757 $3,263,955 $12,407,396 $14,032,482 
Exps., including taxes_- 107 ,806 109,714 427 ,488 406 ,656 
Int. & other deductions_ 728,476 729,429 2,905,731 2,909 ,266 
Bal. carried to consol. 
earned surplus-.- - ~~ $2,194,475 $2,424,812 $9,074,177 $10,716,560 


Note—Litigation in which one of the subsidiaries had been engaged re- 
garding a rate reduction, for which a reserve had been provided by ap- 
propriations from surplus, was decided against the company in November, 
1938. Anadjustment was charged against operating revenues in December, 
1938, to remove from revenues for the year 1938 the amount of the rate 
reduction applicable to the first 11 months of the year. For the 12 months 
ended May 31, 1939, this adjustment has the effect of removing from 
operating revenues $287 ,849 more than the amount applicable to that period. 
Operating revenues for the 12 months ended May 31, 1938, in the above 
statement include $627,063 of revenues of such subsidiary in litigation 
during the period, for which a reserve was provided.—V. 148, p. 3680. 


American Water Works & Electric Co., Inc.— May 
Power Output— 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of May totaled 185,132,895 kwh., 
as compared with 167,094,067 kwh. for the corresponding month of 1938, 
an increase of 11%. 

Fot the five months ended May 31, 1939, power output totaled 942,128,- 
392 kwh., as compared with 846,556,209 kwh. for the same period last 
year, an increase of 11%. 


Weekly Output— 

Output of electric energy of the electric pro ies of American Water 
Works & Electric Co. for the week ended June 24, 1939, totaled 45,133,000 
kwh., an increase of 19.2% over the output of 37,879,300 kwh. for the 
corresponding week of 1938. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Wk. End. 1939 1938 1937 1936 1935 
June 3---. 42,790,000 36,060,000 48,018,000 43,061,000 36,505,000 
June 10--- 45,105,000 38,670,000 50,718,000 44,155,000 38,100,000 
June 17---. 46.041,000 38,033,000 50,609,000 45,115,000 36,711,000 
June 24... 45,133,000 37,879,000 49,972,000 45,601,000 35,261,000 


Weekly Power Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended June 24, 1939, totaled 45,133 ,000 
kilowatt hours, an increase of 19.2% over the output of 37,879,300 kilowatt 
hours for the corresponding week of 1938. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1939 1938 1937 1936 1935 

June 3----42,790,000 36,060,000 48,018,000 43,061,000 36,505,000 
June 10----45,105,000 38,670.000 50,718,000 44,155,000 38,100,000 
June 17 ----46,041,000 38,033,000 50,609,000 45,115,000 36,711,000 
June 24--- 45,133,000 37,879,000 49,972,000 45,601,000 35,261,000 


—V. 148, Pp. 3833. 


American Products Co.—Accumulated Dividend— 
Directors have declared a dividend of 37 4% cents per share on account of 
accumulations on the $1.50 cum. participating preferred stock. no par 
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value payable July 1 to holders of record June 27. Accruals after the 
current payment will amount to $2.62 per share.—V. 148, p. 1945. 


Anglo-National Corp.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account 
of accumulations on the $2 cum. class A stock, payable July 1 to holders 
rs Saat June 20. Similar amount was paid on April 1 last.—V. 148, p. 


Anglo-Norwegian Holdings, Ltd.—Accumulated Div.— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, payable June 30 to holders of 
record June 28, leaving arrearages of $14 per share.—YV. 147, p. 4047. 


Angostura-Wuppermann Corp.—Dividend Passed— 

Directors at their meeting held June 20 decided not to take any action 
with respect to payment of the dividend ordinarily due at this time on the 
capital stock. ividends of five cents per share were paid on March 31, 
last; Dec. 30, Oct. 1 and July 1, 1938 and previously regular quarterly 
dividends of 10 cents per share were paid. 

Stuart G. Gibboney, Chairman of the board stated in a letter to stock- 
holders that ‘‘while the net earnings of this corporation for the first five 
months of 1939 are in excess of the net earnings for the similar od of 
last year, the board of directors at their meeting held on June 20, 1939, 
decided that it was advisable to pass the dividend for the second quatter 
of 1939 as a matter of prudence and in order to provide for more intensive 
sales and advertising efforts."-—V. 148, p. 3833. 


Ann Arbor RR.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway- - -- - $283 ,483 $267,055 $320,017 $298 ,972 
Net from railway------ 31,207 21,919 46,512 38, 
Net after rents ____-_-- def1 ,734 def11,201 12,185 11,073 

From Jan. 1— 

Gross from railway- - -_-- 1,506,381 1,358,005 1,726,416 1,602,747 
Net from railway------ 174,452 120,417 338,314 266,788 
Net after rents_____-_-- def3,553  def50,488 155,859 121,000 


—V. 148, p. 3368. 


Antilla Sugar Estates—Offer to Purchase Debentures— 

The holders of the 20-year 6% income debentures are being notified by 
El no J. Miller, President of the receipt from a holder of a large amount of 
th> company’s income debentures and capital stock and all of its 6% income 
notes of an offer to accept an amount equal to $25 per $100 face amount 
as full payment in respect of all or any part of $500,000 principal amount of 
the income debentures and all accumulated interest thereon. his principal 
amount is a part of the holder's total holdings of the debentures. 

Directors of the company, believing it in the interest of the company to 
utilize up to $750,000 of its net current assets to take advantage of this 
and any like proposals, are affording all debenture holders an opportunity 
to make similar or better offers, which will be treated on the same basis 
as the one already received. No offer will be accepted requiring a payment 
in excess of $25 per $100 face amount. 

Preference will be given the lowest offers and, to the extent that funds 
remaining after acceptance of lower offers are not sufficient to permit 
acceptance of all offers at the next highest amount, offers at the higher 
amouat will be accepted pro rata, according to the announcement. 

Forms for making offers can be obtair from Chase National Bank, 
trustee, 15 Broad St., New York office, or its Aguiar 310, Havana, Cuba, 
office, and should be in the hands of the bank in Cuba before Aug. 1, 1939, 
when offers will be opened.—V. 148, p. 430. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended June 23 Associated Gas & Electric System reports 
net electric output of 93,248,669 units (kwh.). This is an increase of 
11,075,673 units or 13.5% above production of 82,172,996 units for a 


year ago. . 
Gross output, including sales to other utilities, amounted to 103,478,583 
units for the current week.—V. 148, p. 3834. 


Atchison Topeka & Santa Fe Ry.—Farnings— 

{Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 
Period End. May 31— _ 1939—Month—1938 1939—5 Mos.—1938 
Railway oper. revenues_$12,089,006 $11,508,304 $56,082,383 $54,734,068 
Railway oper. expenses. 10,884,084 8,844,663 49,528,229 49,202,466 





Railway tax accruals... «1.055.693 1.176.405 y5.881,753 y6,111,292 
Other debits___..-..--- 43.173 117,909 343,823 509,431 
Net railway oper.inc. $106,055 $1,369,326 $328,579 z$1,089,121 


x Includes for 1939 and 1938 respectively $377,650 and $308,851 repre- 
senting accruals under the Carriers Taxing Act of 1937 and the nen O36 
ment Insuranee Acts. y Includes for 1939 and 1938 respectively $1,756, 
and $1,751,643 representing accruals under the Carriers Taxing Act of 1937 
and the Unemployment Insurance Acts. z Indicates loss.—V. 148, p. 3369. 


Atlanta Birmingham & Coast RR.—Larnings— 








May— 1939 1938 1937 1936 
Gross from railway - ---~ $269,439 $249,950 $312,118 $252,451 
Net from railway _ __---- 14,218 def7 ,272 29,062 8,689 
Net after rente_.._....-. def30 482 def55,862 def 10,650 def 16,568 

F Jan 1— 

Grons from vallway ee 1,531,955 1,402,481 1 668,125 1,370,747 
Net from railway------- 245,354 100,417 257,113 129,604 
Net afterrents__.____._._. def13,090 def152,339 45,983 def24,250 
—V. 148, Dp. 3369. 

Atlantic City Electric Co.—Earnings— 

Calendar Years— 1938 1937 al936 
Operating revets.......---------- $7,899,572 $7,610,642 $7.123,726 
CE 6s dec cdthvbwbohounseous -- 2,411,224 2,207,255 2,246,602 
OOO EO 506 ,065 551,308 31,892 
Rs cn rnecimnendnandbaceuae 1,245,419 1,223,177 1,199,824 
ith {. adadkivbbdunnandebandaee 1,350,797 1,207,941 1,072,695 

Operating IMcOmhe.. ... «oc ccccece-e $2,386,066 $2,420,961 $2,172,713 
Other income, DP Pphittitprtotbnenkes 24,445 297 26,231 

Jo ae $2,410,511 $2,421,258 $2,198,944 
Interest on funded debt__-___._.---- 5,000 611,918 839,800 
Amortiz. of debt discount and expense 46,359 45,457 64,482 
GEE GOs 6 db bncnovamwenee 16,485 30,319 124,649 





a $1,762,667 $1,733,563 $1,170,012 
Dividends on $6 preferred stock - - - -- 341,28 341,250 341,250 
Dividends on common stock - - - - - - - - 1,357 ,000 1,138,500 764,750 


a Amounts restated for comparative purposes. b Includes surtax on 
undistributed profits. 
Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ s TAabiltttes— $ 
Utility plant...-- 43,112,298 42,124,302} Funded debt-.... 18,000,000 18,000,000 
Contract’! constr. 17,566 28,008] Acc’ts pay. gen.) 180,537 206 ,629 
Misc. stks. & bds- 172,996 131,017] Ace’ts pay. (affil. 
Inv. & advs. to companies)... _. 61,883 62,555 
jointly owned cos 401,000 400,000} Customers’ dep... 393,649 385,402 
Sinking fund and Interest accrued.. 400,792 393,298 
special deposits. 79,605 157,938 | Taxes accrued__.. 1,190,182 1,227,721 
CO a sncncdenhs 954,789 1,092,337] Divs. accrued on 
Working funds-.- 41,688 41,690] pref. stock... . 56,875 56,875 
Municipal scrip. -. 2,766 10,852] Contractual liab__ 117,921 117,921 
Temp. cash invests --....- 400} Misc. curr. liab- _ - 13,056 6,064 
Notes & ace’ts rec. 1,019,443 1,009,078] Unadjusted credits 30,502 35,551 
Acc’ts rec.affil.cos. -.._-- 1,154] Reserves___....._- 8,158,729 7,380,379 
Mat’ls & supplies. 462,786 360,659] Contrib. in aid of 
Notes & acc’ts rec. construction _. _- 12,104 8,369 
(not current)... 299,566 355,113] Pref. stock (56,875 
Unamortized debt shares, no par). 5,687°500 5,687,500 
discount & exp. 380.077 407 ,459| Com. stk. (1,150,- 
Unadjusted debits 248,200 279,847} 000shs.,no par).11,481,240 11,481,240 
Bes csaahascos 1,407,810 1,350,350 
Weise canecssd 47,192,780 46,399,857! Total_........ $47,192,780 46,399,857 





a Special deposits only.—V. 146 .p. 4107. 
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Atlanta & West Point RR.—Earnings— 


May— 939 1938 Lr: 936 
Gross from railway __-_- sits, +99 $128,004 $147 os $139. 426 
Net from railway _- 20,1 B'b09 17,597 
Net after rents________ def6, 906 def23 ,862 defi ‘915 ders’ 260 

From Jan. 1— : 

Gross from railway -- --_- 714,505 647,224 773 683 696.615 
Net from railway - -- 86.630 10,260 101,449 3 90% 
Net after rents_____- _. def36,378 def107,230 defl4,137 def19,440 


—V. 148, p. 3525 


Atlantic Coast Fisheries Co. (& Subs.)—Farnings— 


Years End. Apr. 30— 1939 1938 1937 1936 
$7,223,023 $6,650,595 














RE So cidedanatee $5,059,965 $6,169,057 
Cost of raw materials, 
oper. of fleets, plants, 
is chiccveeakae aba 4,359,492 5,374,601 6,101,103 5,469,851 
Sell. & admin. costs, &c. 6681,832  a688,651 800,173 732,883 
Gross profit........- $18,642 $105,805 $321,748 $447 ,860 
Other deductions - - - - ~~ Cr5,378 Cri7,441 Cr30,359 Cr4,228 
Federal income taxes_-- 6,389 «4,445 x18,177 25,065 
Charges —4 idle plants 
ona _iccsssssado tegeen ° ae - ae 25,424 
Depreciation se ckeumane 77 344 71,951 76,853 91,974 
CO ee loss$59,714 $46,850 y$257,076 $309,626 
Profit from sale of inv. in 
CRON EUR caccos i<<s6¢04> | ‘Senee ae 60s “Mk aee 
Ph << .néneondanes loss$59,714 $46,850 $483 ,602 $309 ,626 
Other charges (net) -.--- 201,112 62,442 Soa... wesdes 
Net loss............ §3960,826 $15,591 prf$170,678 prf3309,626 
Earns. per sh. on com. 
stock, no par.......- Nil Nil $0.56 $1.03 


x Includes surtax on undistributed profits. y Includes $63,482 net 
ating profit of Canadian subsidiaries from Ma ay 1, 1936, to Feb. 28, 
1937, the effective date of their sale. z Includes $229,459 provided as of 
April 30, 1937, as a contingen vf reserve for possible reduction in value of 
a Includes $50,395 for State local and capital stock taxes. 


fixed assets. 
b Includes $54,970 for taxes. 
Consolidated Balance Sheet April 30 





Assets-— 1939 1938 Ltabilittes— 1939 1938 
Cash in banks and Accts. & ins. prem. 

on hand.__._.. $179,866 $172,850 payable....-... y$87,976 $125,564 
Accts. & notes rec. Notes payable to 

(less reserves)... 405,769 455 ,036 | Pee 100,000 125,000 
Inventories _..... 265,501 449,486) Sundry accruals. - 7,186 14,054 
Cash surrender val. Prov. for ine. and 
> of insurance -__. 35,887 31,117 cap. stock taxes _ 32,448 11,350 
Prepaid insur., tax. x Common stock... 2,377,718 2,377,718 

St. Minn nase 38,858 50,616 | Capital surplus. _. 31,829 31,829 
Sundry inv.& adv. 195,553 143,090 | Earned surp. from 
Leaseholds____._. 45,000 45,000 May 1, 1935... 20,504 281,330 
Pats. & trademarks 12,754 13,569 
Vessels, plants and 

equip. (less res.) 1,465,173 1,603,587 
Deferred items-__ 13,300 2, 494 

pO $2, 657, 661 $2, 966, 844 ye $2,657661 $2, 966, 844 





x Represented by 305,485 no par shares. y Accounts and drafts payable. 
—V. 148, p. 1310. 


Atlantic Coast Line RR.—Earnings— 














Period End. May 31— _1939—Month—1938 1939—5 Mos.—1938 
Operating revenues. __-_ $1,094,996 $3, 128. 689 $22, 734. 872 $21,831,839 
Operating expenses _ ____ 3,086,432 2,878,957 16,056 ‘644 15,959,073 

Net oper. revenues__. $1,008,564 $850,732 $6,658,228 $5,881,766 
Wbaddtwisdscsdesne 450,000 459,000 2,600,000 2,575,000 

Operating income___. $558,564 $400,732 $4,058,228 $3,306,766 
Equip. & jt. facil. rents— 281,287 275.482 1,286,001 1,137,306 

Net ry. oper. income. $277,277 $125,250 $2,772,227 $2,169,460 


—V. 148, p. 3834. 
Austin, Nichols & Co., Inc. (& Subs.)—EZarnings— 


Consolidated asgig’ gam for Years Ended April 30 























939 1938 7 1936 
Gross profit from sales__ $1, 044 874 $2,305,075 $2,463,683 $2,122,121 
Inc. from other sources - 26,837 19,735 19,18 21,548 
Total income_____ ~~ $1,971,711 $2. 324,810 $2,482,872 $2.143,669 
Selling & gen. expenses. 2,095,066 2.344:297 2.215.238 1,979,074 
Dt Nichatasbdace 65,136 73,991 50,189 31,528 
Depreciation. _____.__. 10,419 20,601 17,554 17,960 
Res. for Fed. inc. taxes. _____- 950 x43 ,500 15,000 
on sale of capital 
assets (net). .......- 1,828 3,154 profl7,682 401 
Be Ss cadpccdcance $200,738 $118,184 rote 7. 073 prof$89,705 
emt, Gh pele A eeR.... sheen .... atakn : 42/655 y = ,042 
Balance, deficit... _ $200,738 $118,184 sur$31,418 sur$32,663 
x Includes surtax on undistributed profits. 
Consolidated Contributed Surplus April 30 
1939 1938 1937 1936 
Previous balance May1_. $533,604 $532,365 $531,677 $531,677 
Arising from exchange of 
shares of pref. stock... §______ 1,238 NE . | \ -. <item 
eaGhesdcennencus $533 ,604 $533 ,604 $532,365 $531,677 
Consolidated Earned Surplus April 30 
1939 1938 1937 1936 
Previous balance May1_ $100,708 $218,891 $183 ,532 $150,869 
OGs. Gorm, Oenbs. Get) gc 0s em a. | eae 
Loss (as above)_______. 200,738 118,184 prof174, ‘073 profs9,705 
AREER as a ee 1 100,030 
Divs. on prior A stock. _— pes — pate $30) e58 #20 ‘O12 
Balance, April 30___._def$100,030 $100,708 $218,891 $183 ,532 
Consolidated Balance Sheet April 30 
Assets— 1939 1938 Liabtlities— 1939 1938 
Plant & equip. less 7% cum. pref.stk. $23,100 $23,100 
depreciation $26,058 $60,312] y Prior A stock... 856,470 856,470 
Cash on deposit to x Common stock __ 125,603 125,603 
meet dividend _ . 3,076 402 | Bank loans_______ 1,000,000 1,750,000 
Inventories.-..._ 1,825,700 2,292,444] Divs. payable. ___ 3,076 2 
Bal. rec. from sale a Div. notes pay’le __.__. 102,711 
of grocery busi Other curr. liabs_. 840 2,261 
See Spee: sadese Accrued wages. __ 11,8£0 18,148 
zNotes & accts. Accrued taxes.... 131,220 ’ 
receivable______ 1,166,880 1,596,805] Miscellaneous ac- 
Miscell. receivables 22,725 13,522 crued liabilities. ae. ieee 
Mtges. receiv. (not Accounts payable. 477,916 288,159 
current)... .._. ny Boy -- Special deposits ___ 29,475 29,367 
Speciai deposits... 24.473 27190) 8---------- Wa 
Other assets___+__ 13,995 12,068 
Deferred charges 37,881 __ 00.799 799 
a « du Seba $3,506,904 $4,37 375,514 514 _ 0 $3,506,904 $4,375, 514 





x Represented by 125,603 no par shares y Represented by 28,549 no 
par shares. z After reserves of $103,997 in Yo39° and $111 ‘809 in 1938. 
a si. 412 dividend notes due within one year.—V. 148, p. 572. 
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Aviation Corp. (& Subs.)—Earnings— 
Earnings for 4 Months Ended March 31, 1939 





Net loss after depreciation, interest and $97,480 loss on sale of _ 

BOGENNIEED.. «a nonccvevésstbatannbebeanannsscanscbenenee $782,757 
—V. 148, p. 3834. 

Baldwin-Duckworth Chain Corp.—Eernéngo— ie 

Yi Ended Dec. 31— 

gi, ns oo he a as Soc $545,431 $868,319 
Administrative, sales and engineering expenses ___ - 314,979 382,140 
Provision for Federal taxes. -._....--.--.------- 40 ,500 87.000 

TO ON... |... Ji cewhadbesusaxbadoetinak $189,952 $399,179 
TE BOE. k. 5 enn. ct eeneeebdnnsstacwane 178,608 323 .727 
Earns. per share on 112,230 no par shares com. stk. $1.70 $3.58 


x After depreciation of $63 ,716 in 1938 and $63 ,123 in 1937. 
Balance Sheet Dec. 31, 1938 

Assets—Cash, $121,401; U. 8. Treasury bonds at cost (market value 
$211,640) , $203,788: life insurance, cash surrender value, $17,491; accounts 
and notes receivable, less reserve, $138,109; inventories, $519, 273: non- 
current investments, at cost, $4, 902: non-current notes receivable, trade, 
$3,315: plants and ‘equiprrent, less reserves for depreciation, $901,221 
other real estate, net, $69,074; deferred charges , $17 ,035; total, $1,995, 609. 

Liabilities—Accounts payable, trade, $27,796; Federal and State taxes 
payable, $66,507: accrued expenses, $9, "749: com i stock (112,230 shares 
without par value), $1,600,719: surplus, $294,137: less eary stock at 
cost (600 shares), $3,300; total, $1,995 5,609.—V. 148 , Pp. 3834 


Baltimore & Ohio RR.—Progress of Plan— 

Following the regular monthly meeting of the directors June 28, the 
statement below, showing progress up to the close of business June 27, of the 
company’s plan for modification of interest charges and maturities, was 
given out: 
Plan for Modification of Interest Charges andMaturities 
Deposits & Assents 

Received as at 

Close of Business, 

June 27, 1939 


Total Holdings 
by Security 
Holders of 








Securities 
Affected by P.C. of 
the Plan Amount Total 
Baltimore & Ohio RR. Co., lst mtge. 
ST OS ie $75,000.000 $70,743,500 94.32 
Baltimore & Ohio RR. Co., refunding 
& gen. mtge. bonds a clei 2 158,120,750 131,328,500 83.06 
Baltimore & Ohio RR. Co.. south- 
western division 5% bonds_---_---- 45,000,000 40,672,000 90.38 
Baltimore & Ohio RR. Co.: Pitts- : 
burgh Lake Erie & West. Va 4% " 
a al alt 43,182,000 40,757,000 94.38 
Baltimore & Ohio RR. Co. , 30-year 
convertiole 444% bonds_-_-- ~~ --- 63,031,000 42,708,000 67.76 
* Baltimore & Ohio RR. Co., five- 
year 4 « %, secured notes ___.----- 50,000,000 44,711,000 89.42 
Buffalo & Susquehanna RR. Corp., 
Ist mtge. 4% bonds......-....... 2,566,300 2,057,200 80.16 
Buffalo Rochester & Pitts. Ry. Co., an 
consol. mtge. 4%% bonds- _ ~~ --_- 29,114,000 25,205,000 86.57 
Cincinnati Indianapolis & Western 
. Co.. Ist mtge. 5% bonds_ __ ~~ 3,675,000 3,145,000 85.58 
Lincoln Park & Charlotte RR. Co., 
lst mtge. 5% bonds............. 350,000 323,000 92.29 
ee era $470,039,050 $401,650,200 85.45 
Balt. oy Ohio RR. Co., RFC loans_-- 72,771,578 72,771,578 100.00 





0 $542.810,628 $474.421.778 87.40 
*In the B. & O. RR. Co. five-year 44% secured notes listed above are 
included $13,490,000 principal amount of notes owned and held by the 
Reconstruction Finance C Jorporation. which are in addition to the loans 
from that corporation also shown above. 
Earnings for Month of May and Year to Datc 


Period End. May31— _1939—-Month—1938 1939—5 Mos.—1938 


Freight revenues__-__.-- $9,794,001 $8,620,583 $49,362,465 $43, 3. 827 
Passenger revenues... ___ "881.143 '929:236 3.905. '343 "957 
Mail revenues_______-- 302,972 270,781 1/285 :913 098 
Express revenues___-_-_- 151,084 72,361 642 ,007 "451,983 
All other oper. revenues - 379,856 361,191 1,834,571 1,783 390 





Railway oper. revnues $11 509.066 $10,254 152 $57 ,030,299 $50,810,255 








Maint. of way & struc... 1,330,54 m 5,188,391 4,865,762 
Maint. of equipment... 2,542,560 2,210,296 12, 867,975 11,923,541 
Traffic expense________ 08 477 375,1 1:906.53 1,865 520 
Transporta’n—rail line. 4,517,707 4,231,551 22,242,268 22,006,657 
Miscell. operations__—.__ 5,4 126,370 534.365 6184 
General expenses ____ __ 461,273 403,257 2,450,947 2,104,050 
Transp. for investment. ____-.- Crs10 ‘Cr4.728 Cr5 ,030 
Net rev. from ry. oper. $2,123,028 $2,107,649 $11,844,549 $7,431,286 
Railway tax accruals. __ 868/933 885,705 4,364,950 4 Sit. 202 
Equipment rents (net) - +13. 927 214,524 951,963 "915.236 
Joint facil. rents (net)__ 158 542 166,184 683 ,298 865. 865 
Net ry. oper.income. $876,626 $841,236 $5,844,338 $1,132,983 


—V. 148, p. 3834. 


Barkley-Grow Aircraft Corp.—Rights to Stockholders— 

An issue of 212,500 shares of common stock (par $1) is being offered for 
subscription pro rata to stockholders at $2 per share in the ratio of five 
shares for each one share held of record at the close of business June 20. 
Subscription rights are not transferable and are exercisable only in amounts 
calling for full shares and expire July 10. 

The shares not su for by stockholders may be offered or sold at 
any time after July 10, to General American Transportation Corp. or to 
any other persons, firms or corporations at such prices as the board of 
directors may from time to time determine, but in no event at less than the 
book value of such shares as at the end of the calendar month preceding the 
date of such sale or sales. The book value of the prepent common stock as of 
Feb. 28, 1939, was approximately $3 per share. The book value of said 
shares as of May 31, 1939, as computed by the corporation, was approx- 
imately $2.02 per share. 

General American Transportation Corp. has indicated to the corporation 
that it will subscribe to the full number of shares to which it is entitled as a 
shareholder and that the shares which it so “ uires will be acquired for 
investment and not for distribution, and that it has no intention presently 
to distribute, or offer to distribute, or to sell, or to offer for sale to the 
— A of such shares. nor any shares of the corporation presently 
own yi 

No definite allocation of the net proceeds has been made to specific 

purposes. It is, however, the intention of the corporation to pay there- 
from the m notes payable and unsecured advances from General 
American Transportation Corp. amounting to $250,000 plus estimated 
interest accrued thereoh to date of payment of approximately $2,500. The 
remaining proceeds will be added to the corporation's cash funds, and 
will be used to meet the corporation's trade and other debt obligations, &c. 

History and Business—Corporation was incorp. in Michigan on March 12, 
1936. It succeeded to the business of an unincorporated syndicate which 
had, since approximately Oct. 4, 1935, been in experimental 
activities relating to aircraft construction. 

Capital Structure—At this date corporation has only one class of stock, 
of which 300,000 shares are authorized and 42,500 shares are outstanding. 

General American Transportation Corp. is the owner of 21,375 shares of 
the common stock, such ownership constituting 50.3% of the total out- 
standing shares. Corporation is advised that meral American Trans- 
portation Corp. will subscribe for its pro rata share of the securities offered 
to stockholders and will pay for same in cash or cash and notes of the corpo- 
ration in the amount of $213,750.—V. 148, p. 3214. 


Bates Valve Bag Corp.— Debentures Called— 
A total of $53, ane 0 ce 15-year sinking fund eons debentures due Aug. 1, 
= nave bom oes ed for redem me em 1 at foi sa and accrued interest. 


will = www b at the Schroder hed Corp., 
Hy ill * St., New York City. fey a. eA 
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Beaumont Sour Lake & Western Ry.—Earnings— 


ay— 939 37 1936 
Gross from railway_____ 1ss6 ig 


$225,140 $276,762 $271,385 $197,090 
Net from railway______ 75,478 125,776 106 ,06 44,675 
Net after rents_______- 19,412 68,284 42,457 def8,717 

From Jan. 1— 

Gross from railway - -__- 1,314,352 1,392,550 1.548,187 1,050,118 
Net from railway ----__ 609,362 666 016 810,540 376,318 
Net after rents_______. 314,394 71,288 456 895 105,303 
—V. 148, Dp. 3369. 

Bessemer & Lake Erie RR.—Farnings— 

May— 1939 1938 1937 1936 
Gross from railway -- - -- $756,790 $544,855 $2.139,395 $1,396,803 
Net from railway _-- --- 160,180 537  ~=1,317,164 735,873 
Net after rents________ 122,538 51,142 1,060,105 599,629 

From Jan. 1— 

Gross from railway -- -_- 2,574,027 1,833,102 6,082,126 3,911,617 
Net from railway______ def119,750 def313,379 2,564,182 936.710 
Net after rents________ def213,336 def435,535 2,225,785 905,811 


—V. 148, Dp. 3215. 


Bethlehem Steel Corp.—Bonds Offered—Achieving a goal 
set 20 years ago in its program of debt consolidation and sim- 
plification, the corporation June 27 placed upon the market 
$25,000,000 consolidated mortgage 20-year sinking fund 
34%% bonds, series F, due July 1, 1959. The bonds were 
offered to the publie at 99 and accrued int. through a list of 
underwriters headed by Kuhn, Loeb & Co., Smith, Barney 
& Co. and Mellon Securities Corp. 


Net proceeds of the financing will be paid by the corporation to Bethlehem 
Steel Co. (Pa.), a wholly-owned subsidiary, to be used as follows: $21,- 
400,000 to replace in part the amount by which the company’s working 
capital has been reduced incident to the retirement of its first lien and re- 
funding mortgage bonds and of the first consolidated mortgage bonds of 
Lackawanna Steel Co.; and the balance to provide for additions and better- 
ments to properties or to provide additional working capital to finance 
inventories and receivables. 

As a result of the retirement of these two bond issues and the satisfaction 
of the mort, es under which they were issued, and the cancellation of 
$44,006,000 Bethlehem Steel Co. (Pa.) purchase money and improvement 

age bonds, pledged under the consolidated mortgage, and the satis- 
faction of the purchase ae and improvement mort e, the consolidated 
mortgage of Bethlehem Steel Corp., created in 1918, has been advanced to 
the position of a first lien on substantially all the properties of the corpora- 
tion and its subsidiaries. The single important exception involves part of 
the Bethlehem plant where approximately 55% in acreage of the Lehigh 
division is subject to a prior lien securing $7,500,000 purchase money mort- 
gage bonds of Bethlehem Steel Co. (Pa.), issued in 1901 and maturing in 
1998, which are not subject to redemption. The consolidated mortgage is 
a second lien on this acreage. 

A sinking fund is provided for the series F bonds, sufficient to retire 
on July 1, 1941, and on each July 1 thereafter, 2% of the total amount of 
the bonds issued. The bonds are redeemable for the sinking fund at their 
principal amount plus the following premiums: 1% if called on or before 
July 1, 1950; %%, if called thereafter and on or before July 1, 1952; &%, 
if called thereafter and on or before July 1, 1954; 4%, if called thereafter 
and on or before July 1, 1956; and without premium, if called for redemption 
after that date. 

The series F bonds are also redeemable, otherwise than for the sinking 
fund, as a whole at any time, or in part, selected by lot, in amounts of not 
less than $5,000,000 at any one time at their principal amount plus the 
following premiums; 5%, 
4%, thereafter and on or before July 1, 1951; 3%, thereafter and on or be- 
fore July 1, 1953; 2%, thereafter and on or before July 1, 1955; 1%, there- 
after and on or before July 1. 1957; and without premium after ray A 1, 1957. 

Net billings of the corporation and its subsidiaries during the last three 
calendar years have been as follows: $288,053 ,862 in 1936, $418.556,528 in 
1937 and $265,999,937 in 1938, while total income, before deducting in- 
terest and other charges, depletion and depreciation. was, respectively 
in these years, $36,468,304. $54,956,929 and $28,879.414. Net income 
ery charges for the same periods was $13,901,006, $31,819,596 and 

Bethlehem’s iron and steel producing and manufacturing plants have an 
estimated combined annual capacity of 6,333,000 gross tons of coke, 
6,434,400 gross tons of pig iron, 153,600 gross tons of ferro-manganese and 
10,042,000 gross tons of raw steel, together with rolling, forging, castings 
and other finishing facilities capable of converting such steel into certain 
semi-finished and finished products. Its structural fabricating works have 
an estimated annual capacity for fabricating 850,000 gross tons of steel 
for bridges, buildings, tanks and other structures. Other plants and 
properties include shipbuilding and ship repair yards, raw material proper- 
ties, seven short liné railroads in the vicinities of certain of its plants, and a 
fleet of vessels for carrying coal and ore. As of Dec. 31, last, the Oroperty 
account, after $307 ,058,216 reserves for depreciation, was carried at $484,- 
fed Be on the consolidated balance sheet of the corporation and its sub- 
sidiaries. 


Funded Debt and Capitalization Outstanding as of June 1, 1939 


Funded Debt— 
Consolidated mortgage bonds: 

25-year sinking fund 44 % bonds, series D, due July 1, 1960_$51 ,490,000 

30-year sinking fund 3% % bonds, series E, due Oct. 1, 1966. 51,922.000 
15-year sinking fund conv. 3% % debs., due Oct. 1. 1952______ 47,140,000 
4%% serial gold bonds, maturing serially 1940-1941________- 2.344.000 
Bethlehem Steel Co. (Pa.) purchase money mortgage 6% gold 

Wee, GUD BA, 2, BOR bon x nt ccccccnbcccce i a aia sees 
Purchase money obligations (314%). maturing 194 
Miscellaneous real estate mortgages of subsidiaries. _.......-_- 97 ,409 


Prior Stock Interests— 


Cambria Iron Co. stock—169,312%4 shares ($50 par) -_--_-- ---- 8,465,625 
Common stock of a subsidiary consolidated in hands of public, 
including $97,989 surplus applicable thereto as of Dec. 31, 
RR i GT ee eI 103 ,589 
Capital Stock— 
7% cumulative preferred stock ($100 par)_........-..------- 93 388,700 
5% cumulative preferred stock ($20 par)-...-.............. 18.677.740 
Common stock (3,183,984 shares, no par)_____..__-......-..302,478,480 


Underwriters—The names of the underwriters and the principal amounts 
of the series F bonds underwritten by them respectively are as follows: 

Kuhn, Loeb & Co., Smith, Barney & Co., and Mellon Securities Corp. 
$3 500 ,000 each: Harriman Ripley & Co., Inc. $2,995,000: The First Boston 
Corp. $1,950,000; Union Securities Corp. $1,200,000; G. M.-P. Murvhy & 
Co. $500,000: Bonbright & Co., Inc., Goldman, Sachs & Co., Kidder, 
Peabody & Co., Lazard Freres & Co., Lee Higginson Corp., Lehman Bros. 
and Dean Witter & Co. $445,000 each; Clark, Dodge & Co., Glore, Forgan & 
Co., Hallgarten & Co., Hayden, Stone & Co., Hemphill, Noyes & Co., 
W. E. Hutton & Co. and hite, Weld & Co. $250,000 each: Parrish & 
pe $160,000; Blyth & Co., Inc. $750,000 and Dillon, Read & Co. $2,000,- 


Stockholders’ Suit Dismassed— 

Supreme Court Justice Shientag on June 27 dismissed a $20,000,000 
accouting suit brought by minority stockholders against Charles M. Schwab, 
Eugene R. Grace and other officers and directors of the corporation. The 
court ruled that deocumentary evidence submitted by the plaintiffs failed 
to show any illegal acts on the part of the defendants in connection with the 
proposed nization plan of 1930 and also that the suit was outlawed by 
the statute of limitations. 

The plaintiffs sought an accounting of the $20,000,000 used to purchase 
221.000 shares of the corporation's common stock in 1930, and also asked 
an injunction to prevent the defendants from canceling $16,000,000 in 
claims allegedly owed the corporation by the defendants.—V. 148, p. 3836. 


Brookline Oil Co.—One-Cent Dividend— 


Company will pay a dividend of one-cent per share on the common stock, 
par $1, on July BO to holders of record July 10. Last previews dividend 


was the one-half cent distribution made on Sept. 15, 1938. ividends 
of two cents were paid each month from Feb. 15, 1938 to July 15, 1938, 
ond oe initial dividend of one cent was paid on Dec. 15, 1937.—V. 147, 
Pp. 
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if called for redemption on or before July 1, 1949; - 
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Birmingham Gas Co.—Earnings— 


12 Months Ended May 31— 1939 1938 
Gross operat (hE ee A le Tt aR $2,164,284 $2,125,662 
Operations (incl. merchandise & jobbing net loss)... 1,171,471 1,162,845 

ete tne ap Ate bE ES 80,62 


209/127 
$669,740 
19/196 


,627 
212,364 
$699 ,823 
15,226 





Net operating income..............-....--.- 





po EE EEE eee 

a ee ee Ce oe Pain Peeneee Pt $715,048 $688 ,936 
Interest on long-term debt_...........-..-....-.- 334,101 356,814 
a mem 12,8 28,177 


Provision for retirements and replacements_ - -__-- 


175.373 198,509 
Amortization of debt discount and expense- - -_ __- 4,2 


6,263 
aCr65,205 








Int. on indebtedness of Am, Gas & Pr. Co., accr’d_ -Cr38,036 
ipl iS Aig en IE el A $226,605 $164,378 
Dividend on $3.50 preferred stock___......----- BOA... \waenene 
melamen OF Bet ICINE... 66 ccnuseesccaseceen- $201,571 $164,378 
a Received on account of prior year accruals_._.... = ____-- 22,489 


Pro Forma Income Statement for 12 Months Ended May 31, 1939 








ee SON nk ccdbvkccicctietedsaddia $2,164,284 
eR a as As 5% Tas a ae ee 1,171,471 
ee ll ‘ 80,627 
Taxes (except Federal income tax)..._............-------- 212,3 
ee ee a oka ddebaatdpekecees $699 ,823 
Se IIIS gs te Se ad ee cece bt Adee wans 5,226 
en ey, ES ee oe eee ew nL eee eee ye $715,048 
Provision for property retirements__..._.....------------- 150 ,0¢ 
Requirements on 5% Ist mtge. bonds outstanding__-__--.----- 295, 


Requirements on 4 a % sinking fund notes outstanding_-_-_----- 7,942 


Interest (consumers’ deposits and miscellaneous), actual-_----- 12,804 
Amortization of debt discount and expense______.....------- 3,43 
Net income before provision for Federal income taxes_ ----- 245,113 
Annual dividend requirements on: 
3.50 prior preferred stock outstanding --.....-...------- 100,429 
6 first preferred stock outstanding__._.......----------- 4,864 


This pro forma statement is issued as supplementary to the earnings 
statement per books covering the 12 months ended May 31, 1939, since the 
latter statement includes nine months prior to the recapitalization of the 
company and only three months subsequent thereto. It therefore does 
not truly reflect the earning capacity on either basis. 

Balance Sheet May 31, 1939 

Assets—Property, plant and oguioment (incl. intangibles), $10,207,815; 
investments, $6,920; cash, $35,658; special deposit, $4,255; notes receiv- 
able, $2,058; accounts receivable (net), $283,172; merchandise, materials 
and supplies, $100,493; insurance deposits, $4,247; prepaid expenses, 
$35,005; unamortized debt discount and expense, $69,707; other deferred 
charges, $35,784; total, $10,785,116. ‘ 

Liabilities—Long-term debt, $6,091,500; consumers’ meter deposits, 
$190,047; 6% note due Oct. 1, 1939, $53,411: accounts payable, $124,727; 
accrued interest on long-term debt, $25,969; accrued interest on other 
debt, $12,856; accrued taxes, $104,380; other current and accrued liabilities, 
$44,253; deferred credits, $136,528; reserves, $1,670,583; $3.50 cumulative 
prior preferred stock (par $50), $1,434,699; $6 series first preferred cumu- 
lative stock ($10 par), $8,107; common (par $2) stock, $453,544; capital 
surplus arising from reduction in value of Ist pref. stock, $6 series , $72,967; 

aid-in capital surplus, $212,844; earned surplus, $148,699; total, $10,- 





85,116.—V. 148, p. 3836. 
Boston Elevated Ry.—EZarnings— 

Month of May— 1939 1938 
pO RS Re Es st Pe ee $2,223,133 $2,129,189 
Total operating expenses_...........-.....---.- 1,596,983 1,589,133 
Federal, State and municipal tax accruals-------- 142,131 135,802 
I A 103,259 103 ,259 
Subway, tunnel and rapid transit line rentals -- - - - 235,801 235,53 
SS snes 329,374 329,374 
SE Eo scankennanbankeaunseenens 6,524 6,787 

Excess of cost of service over receipts......-..- $190,940 $270,696 


—V. 148, p. 3215... sti ss ims 


~ Boston & Maine RR.—Earnings— 
Period End. May 31— 1939——Month—1938 1939—5 Mos.—1938 

















Operating revenues ----- $3,776,685 $3,294,968 $18,533,121 $16,078,140 
Operating expenses - - ~~. 2,829,181 2,594,144 13,846,917 13,333,137 
Net oper. revenue_... $947,504 $700,824 $4,686,204 $2,745,003 
ites ohh eden eile 314/280 328,745 1,529,237 1,571,760 
Equipment rents—Dr-.- 213,163 172,947 1,013,143 934 593 
Joint facility rents—Dr- 10,370 8,787 90 406 ,075 
Net ry. oper. income. $409,691 $190,345 $1,963,418 $194,575 
Other income eae as 94,489 93 ,844 499,316 497 ,444 
Total income_-____--- $504,180 $284,189 $2,462,734 $692,019 

Total deductions (rentls. 
interest, &c......... 619,675 624,452 3,089,588 3,112,425 
$115,495 $340,263 $626,854 $2,420,406 


Net deficit.......-..-. 
—V. 148, Dp. 3215. 


Boston & Providence RR.—IJndependent Committee—™ 

Edward H. Osgood is Chairman of a committee which has been formed 
to represent the interests of a group of independent stockholders of the 
corporation. Other members of the committee are Frank G. Allen, Frank 
L. Converse, Adolph O. Infanger and B. Winthrop Pizzini. This group 
of stockholders representi over 25% of the stock outstanding, includes 
the Boston Insurance Co., Boston Safe Deposit & Trust Co., John Hancock 
Mutual Life Insurance Co., Hanover Fire Insurance Co., Manufacturers 
Mutual Fire Insurance Co., Massachusetts Hospital Life Insurance Co. 
Merchants National Bank, Old Colony Insurance Co., Rhode Islan 
Hospital Trust Co., State Mutual Fire Insurance Co., Fulton Fire Insur- 
ance Co. and other individuals.—V. 148, p. 573. 


Brazilian Traction, Light & Power Co., Ltd.—Farnings 


Period End. May 31— _1939—Month—1938 1939—5 Mos.—1938 
Gross earns. from oper.. $3,321,849 $3,180,940 $16,124,274 $15,245,637 
Operating expenses _- --.-. 1,603,935 1,500,592 7,819,285 7,216,634 


x Net earnings -_------. $1,717,914 $1,680,348 $8,304,989 $8,029,003 
x Before depreciation and amortization. 


New Directors— 





Three new directors—G. Howard Fer n, former Premier of tario; 
2 eS n, President of the Canadian Bank of Commerce, and G on W. 
Scott of Montreal—were added to the board of this company at the share- 


holders’ annual meeting held June 27. They take the places caused by 
the deaths of Sir John Aird and D. B. Hanna and the retirement of E. H. 
Stewart. Other directors were reelected.—V. 148, p. 3836. 


Brooklyn-Manhattan Transit Corp.—Transit Commis- 
sion Approves Unification Plan— 

The Transit Commission, after more than two months of study and public 
hearings, formally adopted June 27, a plan and agreement for the city to 
buy the entire transit, power and surface facilities of the rape § + an- 
hattan Transit System for a price of $175,000,000. The price will be paid 
either in a bonds or corporate stock, 3% interest and exempt 
from the debt limit, pursuant to a constitutional amendment, or in cash, 
if market conditions are favorable. 

The vote of the Commission on the plan was 2-to-1, with Chairman 
William G. Fullen and Commissioner M. Maldwin Fertig voting in the 
affirmative and Commissioner Reuben L. Haskell dissenting. 

The resolution and order of the Commission, along with the plan and 
related documents, were sent to the Board of Estimate and to the company 








100 


for action by these groups. The company has until July 17 to notify the 
Commission whether or not its terms are acceptable. 

It is expected that the B.-M. T. management wil] lose no time in calling a 
meeting of stockholders to vote on the proposed sale of the properties under 
unification, after which holders of the senior securities in the system will be 
given the opportunity of depositing their securities in assent to the plan 


Under the plan, holders of all the principal bond issues, as well as holders 
of the preferred stock, will receive less than par. And deposit of at least 
90% of these senior securities is required to make the plan finally binding on 
either the city or the company. 

At the same time the plan provides that B.-M. T. shall pay off or other- 
wise redeem within a prescribed time any small amounts of rapid transit 
collateral trust or serial bonds that may remain outstandi after the 
required 90% has been deposited. The company likewise holds itself 
responsible for discharging any appraisal or other rights relating to any 
small non-deposited amounts of preferred stock. 

While the B.-M. T. is responsible under the plan for taking care of any 
small undeposited amounts of the $108,000,000 of term and serial rapid 
transit bonds, the city has agreed to take title to the properties subject to 
any small undeposited amounts of either the $6,269,000 issue of Kings 
ae Elevated Ist 4s or the $15,882,000 issue of Brooklyn Union Elevated 
lst : 

In his dissenting opinion. Transit Commissioner Haskell characterized 
the $175,000,000 price for the B.-M. T. properties as being too high, and 
expressed fear that adoption of the plan would result in an increase in the 
5-cent fare. 

This view was strongly opposed by Chester W. Cuthell, special counsel 
to the Transit Commission on unification, who submitted estimates showing 
that the city could profitably operate the B.-M. T. system with a 5-cent 
fare after payment of the agreed terms.—V. 148, p. 3837. 


Brown & Sharpe Manufacturing Co.— ‘Stock Offered— 
Public offering of 34,000 shares of capital stock was made 
June 27 by Lee Higginson Corp. at $99.50 a share. This 
offering does not represent new financing by the company, 
but comprises shares purchased from certain stockholders, 
principally members of the Sharpe family. 

Of the total of 138,620 shares of outstanding capital stock, Henry D. 
Sharpe and his three sisters will continue to hold 52.6% after the shares 
presently offered have been sold, and other holdings of the family group 
will amount to 19.2%. Since the company has no funded debt or pre- 
ferred stock, the 138,620 shares of this stock represent the entire outstand- 
ing capital of the company. 

History and Business—The company (principal executive offices, Provi- 
dence, R. I.), upon inoorneretes y special Act of the General Assembly 
of Rhode Island at the May session 1868, succeeded to a business which 
had been conducted by its predecessors since 1833. From the outset the 
company and its predecessors have been engaged in the manufacture and 
sale of machine tools and machinists’ precision tools. 

The company is now one of the large producers of these types of products. 
Since the date of its organization the company has gradually broadened the 
line of products manufactured by it. Its present products are as follows: 

(1) Machine tools and attachments; (2)cutters and machinists’ tools; 
(3) parts and tools for machinery and spectal fixtures; (4) sewing machines 
and iron castings, manufactured for others, and hair clippers. 

Underwriters—The names of the several underwriters and the number 
of shares to be purchased by each of them respectively are as follows: 


. Shares Shares 
Lee Higginson Corp-.--------- 7,500 Hayden, Stone & Co_..-.----- 1,250 
Brown, Lisle & Marshall - - - - - 3,500 Paine, Webber & Co_-_--.----- 1,250 
Harriman Ripley & Co., Inc..2,500 Estabrook & Co__----------- 1,000 
Smith, Barney & Co_._.-__-- 2,500 Graham, Parsons & Co_____-.-1,000 
 . YU. > "Sa 2,000 Whiting, Weeks & Stubbs Inc_1,000 
Goldman, Sachs & Co____---- 2,000 Bacon, Whipple & Co___----- 500 
W.E. Hutton & Co___----.-- 2,000 Blair, Bonner & Co_-_-------- 500 
Kidder, Peabody & Co------- 2,000 Pearson, Erhard & Co., Inc... 500 
Hornblower & Weeks - - - - ---- 1,500 


Stone & Webster and Blodget, : 
Dcacdvnkunitenhehouk oa 1,500 


Consolidated Income Statement for Stated Periods 
————— Years Ended Dec. 31————— 3 Mos. End. 
5 1937 1938 Mar. 31 '39 











1936 

Gross sales, less disc. ,&c.$10,868,425 $16,060,543 $9,353,976 $2,790,892 
Mfg. cost of goods sold_. 8,115,927 10,587,203 7,240,653 2,035,836 
Selling, general and ad- 

ministrarive expenses _ 958,078 1,227 ,532 1,130,288 296,755 

Operating profit—---- $1,794,419 $4,245,806 $983 ,034 $458,300 
Other income______- ~~~ 39,677 53 ,634 36,099 18,626 

Total income_.--.----- $1,834,096 $4,299,441 $1,019,134 $476 ,927 
Other charges... .....-_- 14,627 3,234 107 ,553 20,084 
See 267 ,786 594,815 165,353 86,000 
Surtax on undist. profits 103,119 ee - Senne, 8 '* ‘Sees 
Excess-profits tax- --- ~~ 31,408 ie  tsi¢c~ seen 

Consol. net income_-- $1,417,154 $3,054,729 $746,226 $370,842 
Dividend paid in cash_- 831,720 1,247,580 901,030 207 ,930 


Balance Sheet March 31, 1939 


Assets— Company Consolidated 
Demand deposits and cash_.__._______.__-____- $1,380,635 $1,465,174 
a esas « 590,000 500,000 
United States Treasury bonds________________-_- 306 943 306 
Accounts and notes receivable__......._._____-_- 1,033,337 1,401,333 
Accounts receivable from subsidiaries consolidated 8! ee ee 
bain secre ihc waht eae dh sei ects lence tact aia 5,180,574 5,233,953 
a a i i 565,010 165,010 
Deposit with mutual insurance company. -_-_..-.-~- 53.9: 53.9 


Other notes and accounts receivable______._____ 
Property, plant and equipment (net)___________- 





Cit itis tt ct & dnene ek ih die bp inwune anita eek $16,633,578 $16,573 567 
Liabilities— 
Trade accounts payable. ...................... 


132,698 $133,898 
Account payable to subsidiary, not consolidated __ ° 9 1 


18,191 


, 


Other accounts payable and accrued expenses. -- 50,749 54,2 

eS nani ace wens did ates Bde it nein 186,028 186,288 
Amts. payable under R.I. workmen's compensa’n 24,056 24,056 
Provisions for Fedcral, State and local taxes______ 301, 310,281 
ee Cer i. . sanwaaeeanacedbnaowh 6,931,000 6,931,000 
DP Midtthedshatbssddaeceddensabacadasoe 8,989,308 8,915,568 





MMiMidntLeethtencskaauneueataadddchnk 
—v. 148, po 3587. $16,633,578 $16,573,567 
Burlington Rock Island RR.—Earnings— 
8 


May— : 1939 193 1937 193 
Gross from railway. __ $100,948 $112,850 $112,986 $38 523 
ope a ne Seaeee poets ,020 def4,025 18,351 def 16,661 
. From nee — er ee 30,101 def21,043 def6,320 def30,872 

ross from railway __-___ 492,976 554,436 542,40 ‘ x 
Net from railway _-____ def21/972 8,107 30900 defi 308 
Net after rents________ def92,265  def82,645 def41,164 def133,537 


—V. 148, p. 3682. 


California-Oregon Power Co.—Accumulat ivi 
-—Ac ed Dividend— 
Directors have declared a dividend of $1.75 h: 7 
pref. stock, par $100; a dividend of $1.50 dances Gnu cant, oret 
On July 15 to holders ‘of rece) June Oe eee ae of accumulations 
r une ° 
previous quarters.—V. 148, p. 3682. en a Te ee on 


California Water Service Co.—Earnings— 


12 Months Ended May 31— 1939 
3 Green. Carperaee mmonemme. .. .... 2... 2220s $936 ,497 


x After taxes but before interest charges.—V. 148, p. 3370. 


1938 
$891 ,206 


The Commercial & Financial Chronicle 


July 1, 1939 


California Water & Telephone Co.—Bonds and Pre- 


ferred Stock Registered— 
Company, on June 26 filed with the Securities and Exchange Commission 
a registration statement (2-4103, Form A-2) under the Securities Act of 
1933 covering $5,650,000 of first mortgage bonds, 4% series, due 1969 
and 28,000 shares of ($25 par) 6% cumulative preferred stock. ; 
According to the registration statement the net proceeds to be received 
by the company from the sale of the securities are expected to be $6,- 
330,204. Of this amount $5,932,500 will be used to redeem the company's 
resently outstanding first mancpnae bonds, 5% series of 1935 at 105%. 
he balance of the proceeds will used to finance in part the construction 


program of the company and for working capital. 
he underwriters and the amount of bonds and preferred stock to be 
underwritten by each are as follows: Pref. 
Bonds Stock 
oo Fe ee er er oF 5 Se 
Bis eS ee EE, BUND. oh. ccnescocssnssaede 1,328,000 $280,000 
ts EE Gh. GOR .5. BD. ciceccdsccuscoessucs 1,412,000 203.000 
ON ON OLE" ae 565.000 98,000 
J, Be O#¢ fo eer 509,000 pd Ea 


ee, DS Ot GD cw cndacensncedussesess 

The prospectus states that to faciliate the offerings it is intended to 
stabilize the prices of the securities. This is not an assurance, it states, 
that the prices wil be stabilized or that the stabliizing, if commenced, may 
not be discontinued at any time. 

The bonds are redeemable as a whole or in part at the option of the 
company after 30 days’ notice at the principal amount and accrued interest 
plus a premium of 5% if called prior to June 1, 1944 and thereafter a 
premium of 4% reduced by 1-5th of 1% for _each full year elapsed after 
June 1, 1944 to the date of redemption. The preferred stock may be 
redeemed by the company in whole or in part after at least 40 days’ notice 
on any dividend date at $27.50 a share plus all accumulated dividends. 

The price at which the securities are to be offered and the underwriting 
discounts or commissions are to be furnished by amendment to the regis- 


tration statement .— : ees es 
The company is a subsidiary of Western Utilities Corp.—V. 148, p. 1796. 


Cambria & Indiana RR.—£arnings— a joe 


May— 1939 1938 193 
Gross from railway -- --- $65,762 $69 .965 $82,583 $80,666 
Net from railway ---- 6,700 def5,416 19.018  def64,648 
Net after rents___.__-- 22,925 25, 68,238 def1 ,589 
From Jan. 1— 
Gross from railway ----- 497 ,952 466,721 559,559 499,023 
Net from railway ------ 179,509 107,873 232,428 16,846 
Net after rents.___._-- 318,139 300,196 418,705 279,885 


—V. 148, p. 3370. 


Canada Northern Power Co., Ltd.— May Output— 

Output for May amounted to 62,585,864 kwh., an increase of 3,790,582 
kwh. over May, 1938. Total production for the first five months was 
307 941,875 kwh., against 287,199,395 kwh. in the like period of 1938, 
an increase of 20,742,480 kwh.—V. 148, p. 3683. 


Canadian Breweries, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 cumulative preferred stock, payable July 15 
to holders of record July 7, leaving arrears of $6 per share.—V. 148, p. 3527. 


Canadian National Lines in New England—Larnings— 





May— 1939 1938 1937 1936 
Gross from railway. --- $94,549 $96,876 129,347 $93,788 
Net from railway _- ---- def42,165 def 19,813 9,287 def51 ,694 
Net after rents_.__.-_- def84 ,557 def61,639 def35,734 def97 ,911 

From Jan. 1— 

Gross from railway --- 534,126 507 .730 609,708 541,285 
Net from railway --- --- defs4 ,289 defs7 ,762 12,333 def122,166 
Net after rents__._._... def305,004 def302,014 def213,144 def329,480 


—V. 148, p. 3216. 


Canadian National Ry.—£arnings— 

Period End. May 31—  1939—Month—1938 1939—5 Mos.—1938 
Operating revenues. - - ~~ $16,842,266 $13.909,678 $72,492,009 $69,057,315 
Operating expenses- ---- 15,369,232 14,388,292 72,985,330 73,966,715 


x$478,614 x$493,321 x$4,909,400 





Net revenue____._-- $1,473,034 
x Indicates deficit. 


Earnings of the System for the Week Ended June 21 


1939 1938 Increase 
Cs OEE, nc cnntansaecdebeuas $3,470,811 $3,106,638 $364,173 
—V. 148, PD. 3837. 
Canadian Pacific Lines in Maine—LZarnings— 
May— : 1939 1938 1937 1936 
Gross from railway..-.. $137,653 $138,978 $156,442 $160,136 
Net from railway - - - --- def38 ,219 def29,769 def24 ,939 def6 266 
Net after rents________ def66 ,074 def60,560 def56,125 def33,881 
From Jan. 1— 
Gross from railway - - -- - 1,204,559 1,302,407 1,286,477 1,131,830 
Net from railway --- --- 356,266 325,746 350,062 176,402 
Net after rents________ 204,909 151,939 189,416 23 642 
—V. 148, p. 3370. 

Canadian Pacific Lines in Vermont— Larnings— 

May— 1939 1938 1937 1936 
Gross from railway - ~~ $83,181 $71,418 $115,138 $94,005 
Net from railway ____ def22 300 def41,424 def1,199 def3 1,294 
Net after rents________ def45,733 def66,926 def31,567 def57 ,873 

From Jan. 1— 

Gross from railway - - -- - 397,168 323,587 511,185 406 ,280 
Net from railway -- - - - - def123.939 def224,513 def62,795 def185,944 
Net after rents___.___.. def251,277 def354,340 def196,460 def312,779 


—V. 148, p. 3370. 


Canadian Pacific Ry.—Farnings— 

Period End. May31— __1939—Month—1938 _1939—5 Mos.—1938 
Gross earnings. __ ____ $11,994,295 $10,562,621 $51,453,687 $51,142,584 
Working expenses______ 10,087,339 10,140,502 47,165,662 48,972,964 








Net earnings -- _~_-_-- $1,906,956 $422,119 $4,288.025 $2,169,620 
Earnings for the Week Ended June 21 
: 1939 1938 Increase 
ee O..... .ccvndmiantbabeae $2,363,000 $2,246,000 $117,000 


—V. 148, Dp. 3837. 


Central Arizona Light & Power Co.—Earnings— 
Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 














Operating revenues -_--_-_ $315,255 $301,079 $4,178,686 $4,055,934 
Oper. exps., incl. taxes__ 222,185 214,034 2,753,340 2,776,769 
Amort. of limited-term 
investments - - --~---- 2.913 2.913 34,960 35,156 
Prop. retire. res. approp. 11,000 15,000 423 ,300 345,700 
Net operating revenues $79,157 $69,132 $967 O86 $898 309 
Other income (net) -__._- 18 10,113 62,425 141,352 
Gross income__-----_-- $79,175 $79,245 $1,029,511 $1,039,661 
Int. on mortgage bonds- 18,95 18,958 227 500 227 .500 
Other interest.__._..-- 691 1,160 9.312 10,332 
Int. chgd. to constr’n... ~..-.-.. Cri ,345 Cr1 442 Cr4,257 
Net income-.-.--...... $59,526 $60,472 $794,141 $806, 
Dividends applicable to preferred stocks forthe = 
period, whether paid or unpaid__--.......---. 108,054 108 ,054 
AARP nbneibesbaee $686 ,087 $698 ,032 


Central Hitinete Electric & Gas Co.— Bonds Called— 
‘\ompany is notifying holders of its lst & ref. mtge. gold bonds, 5% 
due 1951, and of ita let & ref. mtge. gold bonds. 6% ‘series due 1952, thee 
it has elected to redeem on Sept. 1, 1939, all of its bonds now outstanding 
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of both series at 103%% Phan amy with accrued interest to the redemption 
date. Payment on each es of bonds will be made at the principal office 
of Harris Trust & Savings Bank, Chicago, or, at the option of the holder, 
at the Chase National Bank of the City of New York. 

Holders who surrender their bonds prior to Sept. 1, 1939, will be entitled 
to receive the full principal amount thereof plus the 34% premium and 
interest accrued to Sept. 1, 1939, after which date interest on the 
bonds will, in any event, cease to accrue.—V. 148, p. 3838. 


Central of Georgia Ry.—Earnings— 





May— 1939 1938 1937 1936 
Gross from railway---_-- $1,337,370 $1,238,829 $1,470,245 $1,232,727 
Net from railway-__---- 196 523 142,186 241,725 155,385 
Net after rents______-_- 57,276 def16,591 115,204 30,644 

From Jan. 1— 

Gross from railway ---_-- 6,414,816 6,102,695 7,489,196 6,338,842 
Net from railway- ----- 787 4 565 67+ 1,448,474 4, 
Net after rents____---- 151,054 def113,809 793 ,658 254,897 


—V. 148, p. 3370. 


Central Illinois Light Co.—Earnings— 


Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue_-_______- $706,450 $645,337 $8 .866 217 $8,682,884 











Oper. exps. and taxes.-- 409.518 385.547 5,045, 4,897 933 
Prov. for depreciation _ - 90,000 82,600 1,028,200 919,200 
Gross income-_-__-____- $206,932 $177,191 $2,782,971 $2,793,751 
Int. & other fixed chgs__ 65,484 64,656 772,422 774,069 
Net income. ........ $141,447 $112,535 $2,010,549 $2,019,682 

Divs. on preferred stock _ 41,800 41,800 501,607 501, 
Amort. of pf. stk. exp-_- 15,951 15,951 191,405 191,405 
ch. cepeutdesaeon $83 ,696 $54,784 $1,317,536 $1,326,669 


Balanc ne 
—V. 148, p. 3216. 

Central Indiana Power Co. (& Subs.)—Earnings— 

Period End. May 31— 10995 ROT $2.1be a7 PTR Mos .—1938 











Operating revenues_-_-_-_ $2,325,867 $2,105,474 112 $5,127,067 
Oper. exps. and taxes... 1,904,348 1,699,894 4,392,680 4,159,629 
et cow. income__.. $421,519 $405,580 $1,022,432 $967 ,438 
Other ell. inc. (net) - Dr3,515 Dr3 ,952 Dr6 ,872 Dr4,409 
Gross income_---_-_-- $418,004 $401,628 $1,015,560 $963 ,029 
Int. & other deductions-_ 266,593 268,569 638,035 653 ,943 
Net income. ---..... $151,410 $133,059 $377,525 $309,086 


—V. 148, p. 3217. 


Central Power & Light Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulation on the 7% prior lien preferred stock, $7 dividend series and 
a dividend of $1.50 per share on the prior lien preferred stock, $6 dividend 
series, both payable Aug. 1 to holders of record July 15. Like amounts 
were paid in previous quarters.—V. 148, p. 2736. 


Central Railroad Co. of New Jersey—Not to Pay Interest 


July 1— 

The company has advised the New York Stock Exchange that the 
quarterly interest due July 1, 1939, on its registered general mortgage bonds 
and the semi-annual interest due July 1, 1939, on its coupon general mort- 
gage bonds will not be paid on that date. On March 17 the company 
advised the Stock Exchange that the quarterly interest due April 1, 1939, 
on the registered bonds would not be paid on that date. 

There are $43,824,000 of general mortgage 5s and $5,000,000 of 4s 
outstanding in the hands of the public. Total interest due on July 1 amounts 
to $851,785. The indenture provides a grace period of 90 days for the 
payment of interest before the bonds are in default. The grace period on 
the April 1 interest on the registered issue, which the company failed to 
pay when due, expired June 30. 

Under a plan for voluntary modification of interest charges, recently 
filed by the company with the Interstate Commerce Commission, 25% of 
interest on the two general mortgage liens continues as a fixed charge and 
the balance of 75% as a contingent and cumulative charge for a five-year 
period from Jan. 1, 1939 

Earnings for Month of May and Year to Date 


1938 1937 


May— 1939 193 
Gross from railway - - - - - $2,585,386 $2,417,519 $2,916,526 $2,529,175 
Net from railway- .- ---- 629 532 700 651 840,832 518,211 
Net after rents....---- 65,865 167,085 286,157 52,635 

From Jan. 1— rc 
Gross from railway----- 13,022,054 11,771,207 14,067,220 12,986,735 
Net from railway.----- 3,040,837 3,080,529 4,157,607 2,967,116 
Net after rents. -..-.-.--- 201 ,956 346,901 1,388 457 548,751 


—V. 148, p. 3838. 


Certain-teed Products Corp.—Special Meeting— 

Stockholders at a special meeting on July 21 will consider various amend- 
ments to the by-laws so as to affect certain changes in the board of directors 
and of the executive committee, and approving an employment agreement 
dated May 13, 1939, entered into with Bror G. Dahiberg, running for a 
period of two years from May 5, 1939, unless sooner terminated, which 
provides for compensation at the rate of $20,000 per annum — a sum 
equal to 2% of the consolidated net earnings for each fiscal year that 
exceeds $1,000,000, and of an option to purchase 25,000 shares of common 
stock at $12 per share in certain amounts running for various periods from 
May 5, 1939, to Nov. 4, 1941.—-V. 148, p. 3839. 


Central States Power & Light Corp. (& Subs.)— 
Period End. Mar.31— 1939—3 Mos.—1938 1939—-12 Mos.—1938 











oO ti a $1,289,559 $1,205,432 $3,849,760 $3,894,937 
Goaaiien... — aa oe ee 265 ,2 242,855 992 ,228 926,418 
Power purchased. -- -- - - 107 ,010 102 ,697 422,848 407 305 
Gas purchased____-_---- 168 ,24 172 562 431,163 517 946 
cu o es ae ae eae BEE 
D .& letion_____- 39,7 9 oO 385 
Hy Aro cine 86/850 $1'699 3331058 300/636 
Net o . income_--_- $478,282 $437 ,160 $991,052 $1,052,869 
Other aes ON ea 15,927 12,096 30,349 54,598 
Gross income____-_-_-- $494 ,209 $449,257 $1,021,401 $1,107,467 
Interest on funded debt. 260/625 260/625 1,042'500 1,042,500 
= wr le I Oe ae 3,721 3,546 14,641 14,372 
Amort. of debt discount 
expense. i cai a 15,211 15,211 60 843 60,843 
Miscell. income deducts. 5,499 5,043 18,886 33 094 
Min. int. in net income- 122 123 236 298 
Consol. net income_.. $209,031 $164,710 6$115,705 b$43 ,641 


a Includes provision for Dominion income tax. No provision made, or 
believed to be required, for Federal taxes on income or undistributed 


rofits. b Indicates loss. 
” Note—In consolidating the statements of income of the Canadian sub. 


companies, the Canadian dollar has been considered as equivalent to the 
United States dollar. —V. 148, p. 3839. 


Century Electric Co.—Earnings— 








a Years Bod. Dee. 31— 1938 1937 1936 1935 
ross profit from oper. 
(excl. of depreciation). $811,672 $1,561,666 $1,599,308 $995,975 
Sell., adm. & gen. —- 627 ,070 734,082 646 636 559,684 
Operatin Rc das 184,602 $827 584 $952,672 $436,291 
pescrent cxpelae, Nee . 55,272 94,578 145,382 97.795 
Depreciation - - -.------ 301,730 322,315 368 642 259,589 
Prov. for inc. taxes (est.) § --.--- a82,713 a100,000 ll, 
ENO BGs a cdccsene loss$172,399 $327,979 $338,648 $67 ,907 


a Incl. $16,000 ($30,000 in 1936) Fed. surtax on undistributed profits. 
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Balance Sheet Dec. 31 








Assets— 1938 1937 Liabilities— 1938 1937 
2 es $117,685 $137,329] Real estate notes 
Acc’ts receiv. (less (current) - -..-.- $55,000 $35,000 
allowances)... 526,775 470,025] Notes payable___._ 270,000 370,000 
Inventory finished Acc’ts pay. & accr. 
product........ 664,594 888,118] payroll & int. & 
Inventory raw and general taxes... 133,422 210,082 
partly finished_. 718,265 998,112} Amt. pay. into sk. 
Other assets______ 141,786 140,282 fund (est.)____- 50,000 77,620 
Cash on dep. with Empl. sav. fund_- 23,350 23,849 
Dn eawakicn  .. odds 1,135] Prov. for inc. taxes 
Sinking fund_____ 50,000 77,619 DER scas  sascce 99,386 
a Permanent assets 3,596,053 3,729,812] Realestate bonds. -_____- 1,100 
Rental warehouse Benefit judgments 36,300 ,300 
in process of con- Special improve'ts 
struction.._____ 125,344 125,916 |) ee 15,549 12,645 
Prepaid exps. and Mtge. indebted... 484,200 615,000 
supply invent__ 70,124 68,313] Series A deb. notes 74,100 125,900 
Pat’ts tradem’ks, Reserves. _.......- 131,834 117,791 
goodwill_._..... 150,001 150,001 | Capital stock ($100 
Se vac acedsue 4,534,100 4,534,100 
eee 352,773 527,890 
0 ee $6,160,628 $6,786,662 WE ciiadued $6,160,628 $6,786,662 





a After reserves for depreciation.—V. 147, p. 107. 


Champion Paper & Fibre Co.—Obiiuary— 
Alexander Thomson, chairman of the board of directors died on June 27. 
He was 59 years old.—V. 148, p. 1635. 


Charleston & Western Carolina Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway - _-_- 194,336 198,551 33,386 86,518 
Net from railway ______-_ 57,634 61,322 89,203 3,663 
Net after rents________-_ 38,591 40,994 63,386 41,890 

From Jan. 1— 

Gross from railway - - - - 994,790 932,874 1,115,983 921,580 
Net from railway ______- 320,706 210,826 400,271 290,722 
Net after rents___.____- 143,469 87,299 251,723 187,364 


—V. 148, p. 3371. 
Chemical Fund, Inc.—To Pay 7-Cent Dividend— 


Directors on June 26 declared a dividend of seven cents per share on the 
common stock, payable July 15 to holders of record June 30. Difivends of 
eight cents were paid on March 29 and Jan. 14, last and an initial dividend 
of 1% cents per share was paid on Oct. 15, last.—V. 148, p. 3527. 


Chester Water Service Co.—Zarnings— 
{Including Wholly-Owned Non-operating Subsidiaries] 











Calendar Years— 1938 1937 
Ge PCIE os win ctdestdsctasedsédstues $528,269 $523 ,233 
Operating expenses and taxes-__.__......-.....--- 237 ,997 246,392 

OE. dc canatte ddstotedeensindenncad $290,272 $276,841 
Gee Sh cis ta cdinbiduestacekbevbtiituds 891 1,060 

ee eee $291,163 $277,901 
Interest on long-term debt. .............-...-.. 149,850 149,850 
DEMOCSUAMOOUS 1N6ETEES, BC. «occ ccccsscccccesce 987 ¥ 
Amortization of debt discount and expense--_-_--_- 1,353 1,353 

Pe Ds acc adn dkttch sb dine Odincaeunds $138,973 $123 ,673 


Note—Dividends paid on the preferred stock in 1938 amounted to $66,000 
and on the common stock amounted to $45,000. 


Balance Sheet Dec. 31, 1938 (Incl. Wholly-owned Non-operating Subs.) 

Assets—Plant, property, rights, franchises, &c., $6,116,886; investments 
in and advances to subsidiary company not consolidated, $72,806; cash, 
$72,469; accounts receivable (net), $31,548; accrued unbilled revenue, 
$43 ,687; materials and supplies, $31,685; prepaid insurance, &c., $1,436; 
deferred charges, $26,341; total, $6,396,858. 

Liabilities—\|st mtge. 444% gold bonds, series A, $3,330,000; account 
payable, $6,613; consumers deposits and accrued interest thereon, $7,982; 
general taxes accrued, $26,456; Federal income taxes accrued, $30,287; 
interest on long-term debt, $49,950; dividends on preferred stock, $8,250; 
miscellaneous current liabilities, $6,558; main extension deposits, $18,283; 
reserve for retirements and replacements, $365,437; contributions for 
extensions, $14,843; $5.50 cumulative preferred stock (12,000 no par 
shagen). $1,200,000; common stock (12,000 no par shares), $760,000; 
oan 7, a $360,281; earned surplus, $211,917; total, $6,396,858.—V. 

44, p. 2644. 


Chicago Daily News, Inc. (& Subs.)—Zarnings— 
Earnings for the Year Ended Dec. 31, 1938 


Chicago Chic. Daily 
Daily News Pig. 
News, Inc. Co. Consol, 
Advertising, circulation, rentals and 
other operating revenue_-_-_-_-_..-- $9,296,500 $951,571 $9,704,744 
Operating costa and expenses -- - - --- 8,321,943 394,271 8,172,887 
Provision for depreciation. ~~... --.-- 95,: 243 ,802 39,003 





Net operating revenue__.._.--.-- 


$779,356 $313,497 
OUR Pic. odktscwces connnctdés 5 


118,278 9,11 
$897 ,634 $322,612 
144,905 191,333 


$1,092,854 
22,392 





Net oper. revenue and other income 


$1,115,246 
Interest on funded debt. ...._.---- 336 ,237 





Amort. of funded debt disc’t & exp. ------ 22,304 22,304 
DEISSSOMOOUROROTUED. occassscceces _abded~ 4,013 4,013 
Provision for Federal income taxes. _- 104,453 x 104,453 

DOE. ncanonseueccasdensons $648,276 $104,962 $648,238 
is, nT ee ee 346,416 
COE Gee scntkecsanossiae = =‘ vbeuss.  . * benned ,000 


x No Federal income taxis payable by Chicago Daily News Printing Co. 
for the year 1938, inasmuch as the premiums paid on redemption of bonds 
refunded, and the then remaining unamortized discount and expense of 
such bonds, which are being deferred and amortized by the company over 
the life of their original maturity, are for the purpose of Federal income 
taxes deductible from income of 1938, the year in which the bonds were 








redeemed. , 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ x Ltabilities— $ $ 
Cash in banks and Accounts payable. 318,495 413,035 

Oe DOE a csdes 723,192 877,267] Accrued payables. 433,032 646,928 
Cash with trustee. -_ .--- 436,286| Deb. sinking fund. 234,545 261,674 
Deposit with mort- Serial mtge. bonds 

gagee, &c._...-.. 356400 #$=‘Pi6wiando of subsidiaries.. ______ 362, 
Tax-antic. warr'ts. -...-.. 52,298| Funded debt__.__ 6,536,180 6,840,026 
x Receivables.... 719,509 688,691] $7 cum. pref. stock 
Inventories - ...-. 132,118 322,963 (no par)_.._... 3,592,788 a3,.679.408 
Co.’sdebs.atcost. -..... 43,134|Common stock... 5,680,000 b5,680,000 
Invest'ts, special Sur. arising from 

deposits, &e___. 123,864 204,626 retire’'t of pref. 
Discontinued pl'ts eee 118,674 118,674 

and equipment 204,741 204,766 | Earned surplus... 6,376,555 6,438,399 
y Plant assets of Cost of treas. stock 

Chicago Daily (904 shares $7 

News, Inc____. 1,293,730 1,455,785 Pests. “aibews Dr91,536 
z Daily News Bldg 7,424,207 7,651,160 
Intangibles. --...-- 12,280,000 12,280,000 
Deferred charges.. 263,907 131,634 

, ee 23,290,269 24,348,609 iy tiie inion 23,290,269 24,348,609 





x After $96,382 ($104,638 in 1937) reserve for doubtful receivables. 
y After reserve for YY MrT; of $1,799,826 ($1,639,185 in 1937). 
z After $2,310,102 ($2,083,149 in 1937) reserve for depreciation. a Repre- 
sented by 49,488 (50,672in 1937) no-parshares. b Represented by 400,000 
no-par shares.—V. 148, p. 3683. 








Chicago Burlington & Quincy RR.—£arnings— 

May— 1939 1938 1937 1936 
Gross from railway ----- $7,561,626 $6,543,445 $7,300,100 $7,059, Zot 
Net from railway------ 1,433 ,759 1/225,064 928 347 
ie ater ag 7 slp a enthe 78,183 165,851 def328,529 def144,050 

rom Jan. 1-- 
Gross from railway - - --- 35,833,290 33,360,691 39,030,689 36,475,214 
Net from railway- -.- --- 7,665,178 6,526,716 8,738,895 7,934,313 
Net after rentse_-_...-.-- 2,319,395 1,019,415 3, 609 2,957,966 


—V. 148, p. 3371. 
Chicago & Eastern Hilinois Ry.—ELarnings— 


May— 1938 1937 1936 
Gross from railway --- $1, 175, 19 $1,064 208 $1,304,028 $1,195,907 
Net from railway -_--_- 16 9,73 150,83: 239,422 240,165 
Net after rents____ def47,121 def6s, 118 11,900 21,977 

From Jan. 1— 

Gross from railway..._.. 6,114,677 5,762,239 6,995,087 6,412,838 
Net from railway___-__- 1,114,862 960.834 1,814,034 1,448,617 


Net after rents_ we. 32,312 def109,194 "648,755 358,021 


—V. 148, p. 3839. 
Chicago Electric Mfg. Co., Illinois—Earnings— 


Calendar Years— 1938 1937 1936 1935 
. | has $1,318,502 $1,613,836 $1,281,467 $975,858 
Cost of goods sold, excl. 

of depreciation - - - - _- 1,057 ,979 1,268,592 974,501 746,468 
Selling & gen. expenses _ 156,595 151,017 133 ,865 120,971 




















Profit from operations $103,928 $194,226 $173,101 $108,419 
Income credits. _.....-- 12,939 19,549 22,765 9,363 
Grossinc. bef. deprec, $116,869 $213,775 $195,866 $117,782 
Income charges - -.--.-.- 25,862 48,995 48,941 19,448 
Net inc. for the year, 
before depreciation _ $91,005 $164,780 $146,925 $98 334 
Deprec’n & amortization 42,208 39,534 36,868 34,401 
Federal income tax---_- 8,244 x21,850 17,252 8,900 
Net profit for the year $40,552 $103 396 $92,804 $55,032 
Surplus at beginning of 
4 eer 270,501 242,105 224,301 219,269 
Balance, surplus - - - -- $311,053 $345,501 $317,105 $274,301 
Div. on class A stock - -- 25,000 75,000 75,000 50,000 
Surp. at end of year__ $286,053 $270,501 $242,105 $224,301 


x Includes surtax on undistributed profits in the amount of $4,050. 
Balance Sheet Dec. 31, 1938 

Assets—Cash, $60,278; accounts receivable (net), $100,206; inventories 

(physical inventories, generally at the lower of cost or market), $263 332; 
plant property, at cost, $196,117; land and buildings not used in business, 
ess reserve for depreciation of $123,578, $91,154; deferred charges and 
9 cael 24,673; goodwill and patents, nominal value, $1; total, 
p Liabilities—Accounts payable, $40,983; accrued taxes, &c., $33, 738: 
class A partic. cumulative preter se Ot stock (25,000 shares) , $250,000 
class B common stock (par $ $125,000; earned surplus, $286,053; total, 
$735,.761.—V. 146, p. 1234. 


Chicago Great te ne” 


rm May— 1938 1937 1936 
Gross from railway---_-- $1, td S12 $1,275,496 $1,474,894 $1, ati. 271 
Net from railway------ 368/229 227,892 307,878 792 
Net after rente_.....-.-. 99,090 def25,120 8,530 70 
y= From Jan. 1—- 

Gross from railway-.---- 7,077,417 6,628,162 7,582,384 6,788,309 
Net from railway------ 1,621,470 964,909 1,570,059 1,309,855 
Net after rents. ._...--- 243,050 def379,041 112 ,530 69,673 


—V. 148, p. 3371. 
Chicago & Illinois Midland Ry.—Larnings— 


May— 1939 1938 1937 936 
Gross from railway - - ~~ - 254,428 264,972 261,884 253,722 
Net from railway _-_-—--- 64,131 69,981 54,422 76,415 
Net after rents__.....-- 46,058 45,239 33,615 638,154 

From Jan. 1— 

Gross from railway - ~~~. 1,458,615 1,391, r+ 4 1,647 ,284 1,401,325 
Net from railway. -- ~~~ - 401,675 362 586 ,633 445.118 
Net after rents__...._.- 300,950 348. $99 407,911 375,438 
—V. 148, p. p. 3217. 

Ghdiens Indianapolis & Louisville Ry.—arnings— 
May— 1939 1938 1936 
Gross from railway __ -- 766 378 653 ,959 827,421 768,617 
Net from railway. ._.__- 126,690 4, 129,972 103,758 
Ne after, pests +) Rae. def4,165 def42,585 defl5,544 def50,975 

rom Jan. 1— 
Gross from railway ---. ~~ 3,576,301 3 264, 437 4,389,076 4,144,661 
Net from railway... _-. 404,771 299,031 820,335 803 ,685 
Net after rents________- def290,898 defi22 ,484 62,431 92,942 


—V. 148, p. 3839. 
Chicago Milwaukee St. Paul & Pacific RR.—Earnings 











May— 1939 1938 1937 1936 
Gross from railway. --- $8,347,725 $7,284.661 $8,660,724 $8,425,613 
Net from railway... __- 895,483 57 57 l, 172 904,845 
ne ap a i EES def193,288 def173,210 21,793 def310,265 

rom Jan. 1— 
Gross from railway... -—- 39,614,419 36,728,792 42,690, i 41,078,300 
Net from railway__. ___- 6,023,584 5,476,830 7,827.8 7,542,441 
Net after rents___..__-_- 599,157 def55,178 2,361, ist 1,806,389 
—V. 148, p. 3371. 

Chicago Mill & Lumber Co.—£Zarnin¢gs— 

Years Ended Dec. 31— 1938 1937 1936 
Net profit from sales after deducting 

cost of sales, sell. & adminis. exps.- nF oss$254, 327 $745,056 $727,590 
Depreciation of — & equipment _ 71,986 61,882 55,234 
Depletion of timber... ............ 130/371 147,691 39,890 

Net profit from operations... .._.- loss$456 ,685 $535,483 $632,467 
ee SG bs cdncodbedalsaamedaed 28,340 152,864 88,867 

loss$428, ae $688 ,347 $721,333 

Interest on serial notes payable--_-_-_-_- 20,614 18,2 16,431 

ith dicehawtmduniewedndy + Studied: \' peas 455 
Net profit before provisien for in- 
come taxes & management com- 

0 RE ae ee loss$448 ,958 $670,103 $704,448 

a ae 80,2 96,076 


Management compensation payable in 





eh tl nice net in tabi ann Geri...» aida 52,289 106,465 
Collateral on account receivable_.-~.-. ae: :*. anne.“ .. cine 
wes protit for your... <.....-..< loss$323 ,812 $537 ,538 $501 ,907 
Dass at ttiaitehanidihshts.  '. macs 194,343 120,528 


a Includes $20,910 in 1937 and $37,310 in 1936 is fi 
surtax on undistributed profits a a ee. oe peewee 
Balance Sheet Dec. 31, 1938 
Assets—Cash in banks and on hand, $168,529; accounts and notes 
ceivable (net), $361,793; inventories, $1,358,730; advances on | i and 
lumber contracts, $43, 961; plant, equipment and timber &c., Serr er 
investments, advances, &c., $216,547; deferred charges, $80,725: adel 
oe current maturities of serial notes 


patents, &c., $1; total, $4,069,051. 
Liehiitties Bank lot loans, 1 
e, drafts yable, $31,997; accounts bl 
gi79, 054; accrued ed liabilities, $120, 470: long-  . debt, "$334 4,477 7; reserve. 
, 368, 947: ¢ common (issued 38,770 shs. no par less treasury stock 


(2 shares) at $iss), $1,923,187; class C common (outstanding 6,323, shares 


The Commercial & Financial Chronicle 


July 1, 1939 


16 464 is restricted 


at stated value), $180,959; earned surplus (of which 
,069,051.—V. 147, 


until serial bank loans are retired), $879,961; total, 


p- 265 

Chicago & North Western Ry.—Larnings— 

May— 1939 1938 1937 1936 
Gross from railway ----- $6,857,676 $6,051,070 $7,415,436 $7,385,261 
Net from railway-_---_-- 465,146 247.044 .759 975 
ay antes poms Gosia eunns def311,724 det3o4. 594 def665,613 def404,715 

rom Jan. 1— 
Gross from railway- ---- 31,011,945 29, £86. prey 34,671,759 33,439, 113 
Net from railway------ 2,199,189 2,569, ‘300 2'329,208 
Net after rents___-.---.- defi’ ‘932,227 det3566, $33 def1735,120 defi729,390 


—V. 148, p. 3528. 
Chicago Rock island. & Gulf Ry.—Earnings— 


May— 1938 1937 1936 
Gross from railway-_---_- $306.113 $379,101 $392,450 $319,114 
Net from railway-_-_---- 84,598 70,807 126,860 49,40 
Net after rents____-__- def24,115 def32'723 34,510 def21.050 

From Jan. 1— 

Gross from railway ----- 1,839,816 1,851,337 1,887,731 1,666,133 
Net from railway-_-___-- 342,545 462,958 547,771 390,009 
Net after rents_____-_- def194,719 def60.421 93 ,003 44,580 


—V. 148, p. 3371. 


Chicago Rock Island & Pacific Ry.—Earnings— 
[Excluding Chicago Rock Island & Gulf Ry.] 


Ma 1939 1938 1937 1936 
Gross from railway ---- - 5,793,980 5,574 Aes 5,849,660 5,769,078 
Net from railway _-_-_---- 862,35 379, 128,151 330,594 
ne a aS 113,657 def4l1l, 265 def688,339 def444,614 

rom Jan. 1— 
Grose from railway - ---- 28, ase pod a. 862.490 30,046,561 a 333 ,827 
Net from railway - - - -- -- 4,2 659,452 3,336,923 774,135 


Net after rents. __.----- 354 313 defi’ "308.011 def670,350 def! 924" 142 
{Including Chicago Rock Island & Gulf Ry.] 


Period End. May 31— _1939—Month—1938 1939—5 Mos.—1938 
Total ry. —- revenue. $6,160,093 $5,953,567 $29,878,444 $29,713,828 





Ry. operating expenses. 5,213,144 5,503,274 25,251,577 26,591,418 
Netrev.fromry.opers $946,949 $480,293 $4,626,867 $3,122,410 
Net ry. operating income 89,543 x443 ,988 379,593 «1,368,432 


x Indicates deficit.—V. 148, p. 3371. 
Chicago St. Paul Minneapolis & Omaha Ry.—£arnings 


May 1939 1938 1937 1936 
Gross from railway ----- $1,403,451 $1,267,265 $1,411,255 $1,407,236 
Net from railway------ 101,814 159,948 101,512 205,553 
N > after a ane def105:253  def42\226 defl103,320 2,444 

rom Jan. 1— 
Gross from railway----- 6,331,175 6,154,229 6,684,083 6,791,631 
Net from railway------ 503.525 675, 453,110 558,270 
Net after rents__...--- def 545. 216 def35l ‘048 def631,517 def449,781 


—V. 148, p. 3371. 


Chicago & Southern Air-Lines, Inc.—Jnitial Dividend 
Directors have declared an initial dividend of 15 cents per share on the 
common stock, payable June 30 to holders of record June 23. 


Earnings for Year Ended Dec. 31, 1938 





Operating revenue. -_ --- brush sbeebs Meeweteentaea he $746,000 
Operation expenses _- - - - - chit cena a ts Uh sb alla erage 26 Mie ed 325,080 
aintenance expenses___-.----_--- TEL Oe ee ee 108,709 
Depreciat ae eae Ry i ee 74,587 
Traffic and advertising expenses a eit dew Rt rer ey ae 944 
General and administrative expenses. -_----.--_..------------ 66,749 
ee ee Se SN en ee alee bee eaeaneande $85,929 
NEEL LILAC TE IE EE SM as Sa 398 
|) Oe ee ee Sudiieal aehceiegn atte adel $86 327 
Amortization of deferred charges... .......<-----<<--<<e--e0 7,727 
Estimated provision for Federal and State taxes on income- --- x9, 926 
FPO BIG in ctdsccanshntéinducaimednecdk shehadthnekseGsounnt $68,675 


x The estimated provision for Federal and State taxes on income includes 
$3,925 on net taxable income for the year ended June 30, 1938, and an 
estimated provision of $6,000 on net profits for the six months ended 
Dec. 31, 1938. The latter amount may be an insufficient provision for 
such taxes but the actual liability cannot be determined until after the 
close of our fiscal year ending June 30, 1939. 

Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $75,977; United States Government 
obligations, at cost, less amortization of premium, $10,218; accounts re- 
ceivable, $86,185; inventory of parts and + wan © at cost, $16,555; accrued 
inheress receivable, $1,670; proveid expe expenses—insurance, rents, licenses, 

$15,055; other assets, $155,712: foned eapet assets (net), $130,443; deferred 
chaise $59,379; air mail contract, franchises and goodwill, $1; total, 

Liabilities Accounts ey $23, Pie traffic balances and deposits 

payable, $17,961; unearn povenne, $3,787; accrued liabilities, $19,578; 
reserve for engine overhaul, $5,104; a4 convertible preference (cumulative 
provisions became sare July 1,1 4) par value $10 per share, $350,000 
Common, stock (100,1 shares $111,091 less reduction to 15 cents 
pers share as of May 2 1938, n accordance with resolution adopted at stock- 

ders’ meeting held on that date, $96,076), $15,015; earned surplus since 
rd 48, 1858. $48,398; capital surplus, $67,772; total, $551,194.—V. 
» dD. 


Chicago Union Station Co.—Bonds Called— 

A total of $35,000 344% guaranteed bonds, due Sept. 1, 1951 have been 
called for redemption on ept. 1 at par and accrued interest. Payment will 
aoa at — Illinois National Bank & Trust Co., Chicago. 
—V. , Pp. ‘ 


Chilton Co.— Dividend Doubled— 

Directors have declared a dividend of 10 cents per share on the common 
stock payable July 15 to holders of record July 5. Previously regular 
quarterly dividen a five cents per — were — 

Calendar Years— 1938 937 
Services and printing... $3, 140. 905 $3, O72. 178 $3, 680. ° 76 $3, 108, "995 
Interest, discount and in- 








vestment earnings - -- 35,696 23 ,650 16,511 23,251 
Total income-_-_--_-_-_-- $3.476,601 $3,995,828 $3,705,687 $3,432,946 
Operating expenses_... 3,406,354 3,630,277 3,396,776 3.198/881 
Interest paid. ......... 4,000 7,342 15,257 27 .726 
Provision for taxes. -_--.- 53,013 80,259 58,720 46.183 
Net profit from o oper. " $13,233 $277 .950 $234 ,934 $159,456 
Cash dividends paid _- --- ° ‘ Sa a 


Consolidated Balance Sheet Dec. 31, 1938 


Assets—Cash in banks and on hand, $421,441; accounts and notes re- 
ceivable, less reserve of $85,660, $303, 714; inventories at cost, less reserve 
of $10.995, $150,361; ? surrender value of life insurance policies, $76,281; 
other assets (at cost), less reserve of $2,903, $22,797; accounts with asso- 
ciated companies, $615,134; fixed assets (net), $758. 048; publications, 
subscri tion lists, &c., at book value, less reserve of $2,095 .268, $3,- 
443,212; total, $5.790,988. 

Liabilities—Dividend payabla, Jan. 14, 1939, 0. 670; accounts payable, 
$69.753; accruals, payroll, commissions. taxes, $249.13 + gt nn 


upon real estate, due in 1940, $309. 000; ‘deferred , AE $11,295; reserve 
for unfilled subscriptions, $181,540; common stock (par $10), b07 .940: 
=e (capital and earned), $1, 050, 651; total, $5,790,988.—V. 147, p. 


Cincinnati Gas & Electric Co.— Bonds Called— 

A total of $242,000 Ist mtge. 344% bonds, series due 1946, have been 
called for redemption on Aug. 1 at 107 and ‘accrued interest. Payment 
will be made at the Irving Trust Co., New York City.—V. 148, p. 3840. 
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Cincinnati New Orleans & Texas Pac. Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway - - - _. $1,438,143 $1,222,411 $1,543,691 $1,395.189 
Net from railway_--._.. 529,977 382,69 658,912 576,206 
Net after rents_________ 378,513 275,655 477 ,169 379,931 

From Jan. 1— 

Gross from railway - - - -- 7,228,362 5,929,978. 7,393,011 6,560 ,927 
Net from railway______- 2,677,839 1,685,326 2,865,855 2,505,176 
Net after rents_________ 1,948,213 1,285,104 2,135,470 1,853.394 


—V. 148, p. 3840. 


Cincinnati Union Terminal Co.— Definitive Bonds Ready 


The Guaranty Trust Co. of New York will be prepared to deliver at its 
Corporate Trust Department on and after July 10, 1939, definitive the 
Cincinnati Union Terminal Co. first mortgage 334% bonds series E, due 
hg EF 1969, in exchange for the temporary bonds outstanding.—V. 148, 

. (Of. 


City Auto Stamping Co. (& Subs. )—Earnings— 











Calendar Years— 1938 1937 1936 1935 . 
Gross profits from sales. $103,435 $500 ,373 $805,050 $657 ,821 
Com’! & selling expenses 142,078 220,330 239,512 179,678 

Profit from above___-_ loss$38 ,643 $280 ,043 $565 538 $478,143 
Other revenue (net) -___ 38,909 162,878 171,167 84.353 

Total profit......... $266 $442,921 $736,705 $562,496 
Prov. for Fed. taxes____ 817 a50,150 al30,045 88.3 

Net profit transferred 

to surplus_________ $551 $392,771 $606 ,660 $474,153 

Dividends paid________ 56,250 337 ,500 412,500 206 ,250 
Earns. per sh. on 375,000 

shares capital stock __ Nil $1.05 $1.61 $1.27 


a Includes $202 in 1937 and $21,370 in 1936 surtax on undistributed 


profits. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $779,947; United States Treasury bonds, $26,014; cash 
surrender value of life insurance, $75,274; accounts receivable (net), 
$139,155; inventories of merchandise, $97,919; investments and sundry 
receivables, $12,040; deferred charges. $64,872; fixed assets (net), $1,- 
464,246; patents, $3,298; total, $2,662,765. 

Liabilities—Accounts payable, $59,216; accrued liabilities, payroll, 
taxes, &c., $36,364; common stock (375,000 shares, no par), $1,000, ; 
capital surplus, $569,521; operating surplus, $997,664; total, $2,662,765. 
—V. 148, p. 2419. 

(D. L.) Clark Co.—Earnings— 


Earnings for the Year Ended Dec. 31, 1938 


Net sales__....._. eg Se ee eS ee _.-. $3,261,184 
I a a a ee Smee 1,750,058 
Manufacturing expenets Been FR RPE LEIA Me SE 542 
Depreciation—Buildings, machinery and equipment. ---- ~~ --- 37,044 
I i a i a ae $1,026,540 
_ Re ers ae 598 ,562 
I ag a ce ey te Seen $427,978 
Other income_______- iat cot amis hae eee oa eu ts 4 


I rt De a ee et oe Bt a eS i Ee $428,378 
I I a a ek ries dl 3,265 
Restaurant equipment depreciation._______________________- 57 
pg ERS a ee Se 77,257 

CUE Cn  . C cmactideessansucsbbeweame $347,799 
Divenemes PON... .. cases a a a EGE AE OG grep hae S 150,000 
Earnings per share on 300,000 shares capital stock, no par_-_-_- $1.15 


Balance Sheet Dec. 31, 1938 

Asseis—Cash on hand and deposit, $228,222; accounts receivable, 
$117,114; inventories, $132,316; other assets, $80,172; fixed assets (net), 
$851,857; goodwill, $1; deposits in closed bank, $45,769; deferred charges, 
$743; total, $1,456,194. 

Liabilities—Accrued accounts, $105,072; customers’ credit balances, 
$1,231; capital stock, authorized and outstanding, 300,000 shares, no par 
value, stated value, $300,000; earned surplus, $795 530: surplus by appre- 
ciation, $254,361; total, $1,456,194.—V. 147, p. 1158. 


Claude Neon General Advertising, Ltd.—Zarnings— 





Years End. Dec. 31— 1938 1937 1936 1935 
x Earns. fr. all sources _-_ $83,457 $ 66,415 $44,083 loss$13,182 
— r- on bldgs., mach. 
equip., mot. trucks, 
poster panels, &c___-~ 45,655 45,877 41,867 40,614 
Bond interest paid and 
accrued to date_y___- 31,233 47,970 84,936 101,574 
Di ccnecs i dmmniten ©. * akin 140 2.558 
Exec. sals. & legal exps. 7,623 8,605 9,467 13 ,352 
i ee oe $1,054 $36,037 $92,327 $171,280 


x After deduction of all specs expenses and provision for estimated 
maintenance and service against long-term contracts. y E. L. Ruddy 
& Co., Ltd., and Claude Neon General Advertising, Ltd. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash on hand and in bank, $56,229; accounts receivable (net), 
$26,041; materials and supplies, $30,087; cash in hands of sinking fund 
trustee, $21,461; investments in partly-owned subsidiary and associated 
companies— k value, $772,563; deferred charges, $21,064; unamortized 
cost of signs under rental (net) , $152,883; property and plant (net), $250,094; 
machinery and equipment (net), $23,666; painted bulletin structures, 
electric and neon sighs, &c. (net), $249,226: total, $1,603,313. 

Liabilities—Accounts payable and accrued liabilities, $23,096; accounts 
payable—partly-owned subsidiary companies, $37,550; Government taxes 
due and accrued, $1,719; accrued bond interest, $91,094; coll. trust gold 
bonds, series A, §6%%, due 1950, $480,500; preferred stock, 7% cumulative 
($100 par), $2,360,500; common stock (424,522 shares, no par), $424,594; 
deficit, $1,815,741; total, $1,603,313.—V. 147, p. 2241. 


Claude Neon Lights, Inc.—£arnings— 
Earnings for the Year Ended Dec. 31, 1938 


Gross tmoome frome operations. ......ccccccccccccscccccsccs $45,375 
Dividends received from affiliated companies. -_---.......-.--- 39,075 
ee Siicecnncmmann ins hice ee altetaat athe vs sn aes ts eect ini a 341 

Ss See obs nn baddbeadn ab eis anbudd eee $84,791 
CG Seka ce eee Ls ee baebudbedise ead aan 147 ,903 
ee SO dba bacdae cdbsedwsaus eee 2,570 

Ee ee ee re ae ee pea $95,682 


Note—No provision has been made in the above statement for the com- 
bined net losses for 1938 of three wholly-owned operating subsidiary com- 
panies which amounted to $17,095, as reported by the companies. 


Balance Sheet Dec. 31, 1938 


Assets—Cash in banks and on hand, $45,620; receivables (net), $36,488> 
inventories, $28,440; contracted revenue not billed, $56, ; investments 
in affiliated companies, $671,395; investments in and advances to wholly- 
owned subsidiary companies, not consolidated herein, $273,623; sundry 
investments and receivables, $4,535; prepaid insurance, commissions, &c., 
$5,208: oqatgmnens. furniture and fixtures, less reserve for d tion, 

19 653, 626; tents, licenses, rights, &c., less amortization, $325, 
$6,175; total, $1,135,075. 

iabilities—Notes payable (shares of affiliated companies carried at 
$331 ,684 pledged as collateral, per contra), $125,000; accounts payable, 

.433; accrued taxes, interest, wages, &c., $11,615; reserve for sign 
maintenance , 1939, $2,500; other liabilities, $58,848; deferred 
income, $19,291; capital stock ( $1), $1,053,004; deficit, $163,617; 
total, $1,135,075.—V. 000, p. s 
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Clinchfield RR.—Earnings— 
Ma 


_ a 1939 1938 1937 936 
Gross from railway__-___ $499,149 $434,451 $580,670 $453 ,982 
Net from railway ___-_-_- 217,506 171,806 275,339 167 ,643 
Net after rents________- 183 ,572 127,054 261,097 155,989 

From Jan. 1— 
Gross from railway -- --- 2,758,005 2,394,991 3,056,803 2,554,973 
Net from railway ------ 1,349,010 965,800 1,519,240 1,112,339 
Net after rents________ 1,173,123 772,021 1,443,130 1,068,085 


—V. 148, p. 3372. 
Coca-Cola Co.—Sues Nehi, Inc.— 


Infringement of trade-mark and “intent to appropriate business and 
goodwill’’ are charged in a suit filed in Federal court, Macon, Ga., by Coca- 
Cola against Nehi, Inc. The suit seeks permanent injunction against use 
of the world ‘‘cola”’ in advertising the Nehi company’s product and an 
unspecified sum for damages suffered by the plaintiff ‘‘from the defendant’s 
unfair competition.’’-—V. 148, p. 2891 


Coca-Cola Bottling Co. of St. Louis—Frtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable July 20 to holders of record July 10.—V. 146, p. 3800. 

Coleman Lamp & Stove Co. (& Subs.)—Farnings— 


Years Ended Dec. 31— 1938 1937 
Grouse Drotst Trem operations..........<cceccaceoss $1,801,869 $2,231,358 











Wareroom, selling, adminis. and general expenses 1,353,386 1,543 ,033 
pS a eo RE Pe 9S gy, 84,440 80,892 
Provision for doubtful notes and accounts- - - ~~ --- 18,011 23 ,402 

SS occeadauhcanseadsiaoknecha $346 ,032 $584,031 
Pe I Shiba nan oc ckvenesetsnwdenuseade 45,876 44,913 

ks cnc oomenesGeidbaadeseetee $391,908 $628,945 
Oi mine 17,105 29,382 
Normal income and excess-profits taxes_-_-_....--. 65,65 90,019 
Surtax on undistributed profits.........-.----.  § ------ 7,849 

po ee ee eee ree $309,152 $501,695 
Sn Ge UE. 04k kt beeen ehadamels 150,000 250,000 
Earns. per share on 100,000 no par shs. cap. stk_- 33.09 $5.01 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $760,961; trade notes and accounts receivable (net), 
$503 ,544; inventories, $1,416,329; investments and other assets, $123,615; 
property. plant and equipment (net), $1,161,375; deferred charges, $116,- 
35; total, $4,081,858. 

Liabilities—Accounts payable, $155,328; accrued general taxes and ex- 
pom ,652; Federal, State and foreign taxes on income (estimated), 
77.871: first mortgage note, payable in annual instalments from 1939 
to 1947 (entre amount paid in Feb., 1939), $55,000; notes payable to 
employees of subsidiaries due during 1939, $20,833; note payable to employee 
of subsidiaries, $10,833; common stock (no par value), authorized and is- 
sued 100,000 shares, stated value, $2,500,000; surplus (including $544,913 
transferred from capital stock account during 1932), $1,233,341; total, 
$4,081,858.—V. 148, p. 3684. 


Colonial Beacon Oil Co.—Earnings— 


3 Months Ended March 31— 1939 1938 1937 
NG. cS akcawies xoee _.... $1,755,415 $2,451,390 $1,824,824 
Operating expenses, &c______- _... 2,445,159 2.308.715 2,369,866 
IS ee ick ik in ie éntite tam 689.744 «142,675 545,042 
Minority interest. _____ tial ee 43,316 87,187 4,922 
Net loss accruing to Colonial Beacon 

WINS its cra Raeace Abe >a eA 733,060 x55,488 549,964 

x Profit. 


Note—Depreciation and amortization charges are included in the above 
and amount to $400,141 in 1939. $373,332 in 1938 and $360,129 in 1937. 
No deductions made for surtax on undistributed profits.—V. 148, p. 3058. 


Colorado & Southern Ry.—£arnings— 


May— 1939 1938 1937 1936 
Gross from railway. - --- $538 ,897 $461 ,163 $604 ,690 $549,034 
Net from railway---_-..-- 115,546 83 ,060 125,067 94 283 
Net after rents_-.....-- 24,405 def12,871 32,319 7,940 

From Jan. 1— 

Gross from railway---.--. 2,389,424 2,376,431 3,059,030 2,637,072 
Net from railway----.-- 432,105 283 ,924 666 405 442,628 
Net after rents___...-.-- def19,077 def195,060 213,216 46 632 
—V. 148, D. 3372. 


Columbia Oil & Gasoline Corp. (& Subs.)—Report— 


Consolidated Income Account for Years Ended Dec. 31 














1938 1937 1936 1935 
Cum oper. _. (excl. 
nter-co. sales): 

Oil_—Wholesale..------ $1,805,672 $1,977,031 $1,734,717 $1,649,044 
Gasoline Wholesale; 2107693 2/091.157 1.501.139 1.092135 
tai ne, ’ 

Cniscellaneous... 928,429 1,113,840 1,462,936 2,217,256 
Total gross oper. inc.. $4,341,795 $5,182,028 $4,698,792 $4,958,434 
Costs, oper. & gen: expa. 3 082.837 2:974.143 2'830;397 2'801.524 
. ts 
Prepleon 606,187 752.189 «625.468 «875.255 
SE Ure ennesee, 215:328 23031621 2229'739 205.855 
Operating income.... $437,444 $1,152,124 $1,013,187 $1,275,800 
Waban. foe... 1751993 115231074 '250'941 1.129036 
Inc. before int. charges $2,189,437 $2,675,198 $1,264,128 $2,404,836 
Interest’ charges. 849375 652.914  '864:174 2,086,349 
Net inc. for the year_. $1,340,062 $2,022,284 $399,954 y$318,487 


The corporation’s proportion (50%) of the net losses of Panhandle 
Eastern Pipe. Line Co. na subsidiary companies of $163,027 in 1935, 
$436,003 in 1934 was absorbed by reduction in interest income to the 
amount earned by the company; in 1933 the net loss $651,058 was charged 
to surplus. z Includes $3,167 ($13,233 in 1936) surtax on undistributed 


rofits. 
° Consolidated Balance Sheet Dec. 31, 1938 

Assets—Property, plant and equipment (including intangibles) (less 
reserves for relremenie and Gopioticn of $14,577,841), $35.264 076: Invest- 
ment in Panhandle Eastern Pipe Line Co. soe cost, caesns carrying 
charges in excess of income received), $23,277,999; cash in banks and on 
hand. $571,369; accounts and notes receivable (net), $280,208; dividends 
receivable, $165,000; inventories at cost or lower, $522,118; deferred 
charges, $219,976; total, $60,301,646. 

Liabilities—Non-cumulative participating Piawred (no par): Auth- 
orized and outstanding, 400,000 shares $34,087 ,500; common stock ($1 par), 
$2,336,826; 20-year d tures, due Feb. 1, 1956, $21,000,000; accounts 

yable, $254,287; accrued interest payable, $350,000; accrued taxes, 

112,609; other accrued liabilities, $14,748; reserves, $840,894; surplus, 
$1,304,782; total, $60,301,646.—V. 147, p. 3758. 


Columbus & Greenville Ry.—Farnings— 


May— 1939 1938 1937 1936 
Gross from railway - - --- $116,235 $95,770 $107 ,621 $90,472 
Net from railway--..-.--- 28,18: 20 853 18,813 9,389 
Net after rente.......-.. 19,498 13,453 8.469 4,669 

From Jan. 1— 

Gross from railway - - - - - 571,582 485 433 548 ,062 429,050 
Net from railway - --- --- 139,686 63.055 8,4 25,683 
Net after rents___....--. 85.140 26,908 46,291 3,381 
—V. 148, p. 3372. 


Commercial Credit Co.— May Refund 34% Debentures— 

The company, it is reported is considering refunding its $30,000,000 3 4 % 
debentures due in 1951. The negotiations still are in the discussion_stage 
and no definite conclusion has reached, it is said. > +4 

The company has called for redemption on July 6 the $35,600,000 issue of 
2%% debentures due in 1942 at a redemption price of 101 plus accrued 
interest.—V. 148, p. 2892. 
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Commonwealth Edison Co.—Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended June 24, 1939 was 139,025,000 
kwh. compared with 123,059,000 kwh. in the corresponding period last year, 
an increase of 13.0%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 








Kilowatt-Hour Output Per Cent 

Week Ended— 1939 938 Increase 
CE iin ith & in biteainae wana 139,025,000 123 ,059,000 13.0 
ie oth na emmaan cael 132,578,000 116,940,000 13.4 
US ee 138,893 ,000 119,683 ,000 16.1 
GE: Gi dbeksebtssseneernns 126,411,000 111,615,000 13.2 


Community Power & Light Co. (& Subs.)—LZarnings— 
Period End. May 31— 1939—12 Mos.—1938 
$4,677 384 

















1939—Month—1938 
Operating revenues.... $375,256 $357 429 $4,537,119 
Onaeretion......-cccncee 161,806 160,594 ,050,3! 1,973 ,664 
aintenance__..__.--- 18,119 20 ,666 219,702 257 ,062 
, ae 41,878 38,162 495,775 446 874 
Net oper. revenues... $153,452 $138,006 $1,911,553 $1,859,519 
Non-oper. income (net) - 1,304 1,656 3,824 7,741 
nn $154,756 $139,663 $1,915,377 $1,867,260 
Retirement accruals - - - - 36 526 31,279 461,520 338,691 
Gross income__--_-_--- $118,230 $108,383 $1,453,857 $1,528,569 
Interest to public-- ---- 4,210 2,838 44,521 31,764 
Interest to parent co_-_-_ 71,246 70,715 843 ,042 841,247 
rt. of debt discount 

and expense_-_-----_-- 1,027 1,025 12,316 17 ,654 
Miscell. inc. deductions - 682 181 4,016 2,593 
Net income... __._-- $41,065 $33 623 $549,962 $635,311 

Dividends paid and accrued on pref. stocks: 
ip RR Stee eae 102,740 101,095 
Ee I 4 wine neccdawssasbdasecee 1,865 4,299 
Balance applicable to parent company - - - - - - $445,356 $529,917 


arent company 445,356 529,917 


Balance of —-> applicable to 
D. in arriving at 


Earnings from sub. cos. deduct 
above: 








e 
sn acid aawheee anes 829,854 832,342 
6 oc dnih enters eahee nee 13,188 8,905 
Preferred dividends -- - - - - -- ipamnca amas re 1,865 4,299 
Other earnings - - - - - a ante ‘, 6,393 6,715 

a Common dividend from subsidiary (not consol.) 125,029 186,449 
i os nck ehh bab wawedeied 269 306 
0 ee a . $1,421,955 $1,568,933 
Expenses, taxes and deductions from gross income 880,057 93,229 
a Amount available for divs. and surplus----- $541,898 $675,704 


a Includes $125,029 (1938, $186,443) representing amount assigned to 
shares of common stock of General Public Utilities, Inc., received as a 
dividend.—V. 148, p. 3841. 

Coniarum Mines, Ltd:—J/nterim Dividend— 

Directors have declared an interim dividend of five cents per share on the 
common stock, payable Aug. 8 to holders of record sue 24. Similar divi- 
dends were paid on April 4 last and on Dec. 21, 1938.—V. 148, p. 2738. 

Connecticut Light & Power Co.—Larnings— 


12 Months Ended May 31— 1939 1938 % 
$19,030,877 $19,370,888 $19,216,35 


Ce Gg. cd ccmcassakvevess 5 
Balance for common stock and other 

corporate purposes. _____._______ 3,765,692 3,586,960 3,907,684 
Average number of shares outstanding 1,148,000 1,148,194 1,147,968 
Earnings per share____........-.-- $3.28 $3.12 $3.40 


—V. 148, p. 3218. 
Consolidated Edison Co. of New York, Inc.— Weekly 


Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended June 25 amounting to 
137 500,000 kwh., compared with 124,700,000 kwh. for the corresponding 
week of 1938, an increase of 10.3%.—V. 148, p. 3842. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 


Years Ended Dec. 31— 1938 937 
Sales of smelter, chemical & fertilizer products, &c $28,013,276 $40,483 ,828 
Royalties, rents and sundry revenue__- 74,720 40,246 
Products on hand and in transit at Dec. 31_______- 9 533 ,O8S8 7,865,915 


__ $37,621,084 $48,389,989 


I ie atin lc ws ae 
Products on hand & in transit previous year______ 7,865,915 7 406,911 
Freight on company ores___________- ; 997 ,645 1,026 ,069 


Customs ore, bullion & fertilizer mat'ls purchased - 3 ,022'168 2,570,450 
Min’g, smelt’g, chem. & fertilizer & gen. expenses. 16,392,104 


Development expense. ___ 565,435 





Directors’ fees and remuneration. _______________ 28,710 29 540 
Executive officers’ fees and re™ uneration______ ~~ 149,398 144,004 
Interest and exchange, bank and general_-_-_----__ 31,354 39,414 
Sundry items written off and reserved for________ 41,276 32,205 
eee GD NE. 5c no ce cdésccuccccccsicee $8 527,080 $20,803 ,194 
Income from investments_____________________- 1,526,520 1,100,325 
ee es wasenuuce x62 ,935 x29 373 
Se NS wa ek ns waddessssednaseva See x See x 





ee $10,116,535 $21,932,892 
Provision for depreciation of plant and equipment. 1,563,558 2, ,0AT 
Provision for depletion of mineral properties_____-_ 915,991 882 ,542 
Provision for mineral and income taxes_________- 1,400,000 3,980,000 




















Provision for employees’ pension reserve______ _-_- 23/262 20,640 
DE er OE waccisecescciuwe || deceee” + “Saeidad 
SRR eet Oy ene) Se a ee $6,213,725 $14,669 663 
a 5,524,799 2,268,324 
I SB ase a ae $11,738,524 $16,937 ,988 
I ON oc cdcncciccnedecau cence denies cates 8,164,587 11,413,189 
Ee Oe oe eee $3,573,937 $5,524,799 
arnings per share on capital stock (par $5)______ $1.90 $4.49 
x Profits, less losses on bonds sold. 
Balance Sheet Dec. 31 
Assets— 1938 1937 
Mines, mineral claims and securities of other cos.__ $6,320,970 $7 ,046 947 
Investment in and advances to subsidiaries.____ _ _ 13,688,730 12,706,556 
x Mining, smelting, concentrating, refining and 
fertilizer plants, incl. land and buildings _____ - 16,071,730 14,694,353 
Cres, motels. ameiting products and fertilizer prod- 
‘ts on hand andintransit. ___ =| .--. 9,533,088 7,865,915 
Freight charges prepaid on sales contracts and con- r 
no 060 nencnsesensencecccascesepoes 826,261 863,249 
Stores & mat’ls for mine, smelter & fertilizer plants 4,713,914 4,408 ,746 
Accounts receivable... é; .. 1,907,604 1,842,091 
Dominion, Provincial, munic. & industrial bonds __ 598,396 6,067,375 
AEs e dncuk nan cc eéahuctnacidsn nen 1,056,203 3,758,578 
SA ea a a 7 
Liabilities orn $54,716,897 $59,253,808 
CE Nn ba oe $16,336,650 $16,314,920 
mium on shares issued__......__._._...__.____ 7,266,868 7,038,729 
SE Sea 9,590,541 9,679,854 
i Ee a a ama Raat ee 1,986,193 2,693,101 
Payments in advance on sales contracts__._______ 50,070 764,167 
ee 15,912,638 17,238,237 
Earned surplus account___.._......_.........____ 3,573,937 5,524,799 
MT eRe iekbawkduddconcesdacateccuadusas $54,716,897 $59,253 808 


x After depreciation reserves. y Par value $5 per share.—V. 147, p.3607. 


The Commercial & Financial Chronicle 
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Consolidated Oka Sand & Gravel Co., Ltd.— Earnings 
Calendar Years— 1938 1937 1936 1935 
Net loss for year_.----- $42,078 $37 557 $47 .802 $50,670 
Balance Sheet Dec. 31, 1938 

Assets—Cash in bank, $5,253; accounts receivable, $16,817; inventories, 
$31,332: prepaid charges, $7,134; sinking fund, $303; fixed assets, $1,458,- 
169; deferred charges, $4,806; deficit, $427,675; total, $1,951,488. saa 

Liabilities—Accounts and bills payable, $42,043; bond interest , $290,767; 
reserve for depreciation, $140,979; 644% ist mtge. s. f. gold bonds due 
Nov. 1, 1948, $671,000 7% 1st pref. cum. red. conv. sinking fund stock 
(Par $100), $701 .700; common stock (par $5), $105,000; total, $1,951,488. 
—V. 148, p. 1637. 


Consolidated Paper Corp., Ltd. (& Subr.)—LZarnings— 











Years Ended Dec. 31— ; 1938 1937 
Gross profits from operations, exchange and mis- ’ . 
NN RR EE Ee: y$3 824,590 x$4,593,525 
Tnsees reek IAVENEOEAD... c cncc nc stcccccactsnce 65,735 75,467 
eee ee $3,890,325 $4,668,992 
Bank and other interest, subsidiary bond & deben- 
ture interest; carrying & other charges on proper- ms a 
ee eae 486 ,942 478,771 
Net operating income before depreciation - - - - - - $3,403,383 $4,190,221 
Profit from sales of ‘‘investment securities’ _ - - -- - 3,363 488,999 
Net income before depreciation --_------------- $3,406,746 $4,679,220 
Transferred to reserve for depreciation_____------ 3,406,746 4,679,220 


x After deducting salaries of executive officers, $169,866; legal fees and 
expenses, $28,920; directors’ fees, $1,840, and expenses of $58,160 in con- 
nection with the modification and alteration of bondholders’ rights. 

y After deducting salaries of executive officers, $172,200; legal fees and 
expenses, $13,966 and directors’ fees $1,360. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $s $s Liabilittes— $ 

Cash on hand and Bank loans secured 2,236,000 2,510,000 
> Se... ..-s- 123,110 137,259 | Special bank loans 

Accts. & bilis rec_. 2,258,646 2,608,973 (secured) ....-. 5,382,617 5,382,617 
Inventories. ___..10,273,519 9,273,048) Accts. payable and 

Investment securs. 1,130,264 1,166,381 accrued charges. 1,139,172 1,979,666 
Deferred accts rec. 56,000 56,000 | Prov. for taxes and 
Deferred charges... 432,745 322,945 accrd. stumpage 

Shs. in associated eae 254,098 1,000,215 
companies _ _ - - - 1 1} Accrued bond int. 

Capital assets _. _. 50,427,858 53,189,864 of subsidiaries - - 2,820 4,308 
Bonds and deben. 

stock of subs - -- 336,494 513,334 

5% % Ist M. bds_51,406,900 51,406,900 
Res. for conting. 

& doubtful accts. 1,523,613 1,537,002 

x Capital stock... 2,309,299 2,309,299 

Earned surplus - -- 111,130 111,130 

Total] ___......64,702,142 66,754,470 SU sc awiecas 64,702,142 66,754,470 


x Represented by 2,308,789 shares of an authorized issue of 3,500,000 
shares of no par value common stock.—V. 147, Dp. 2388. 


Consolidated Rock Products Co. (& Subs.)—Earnings 


Consolidated Income Account for the Year Ended Dec. 31, 1938 


Sales net of discounts and allowances_______________.------- $3 464,952 
Cost of sales, plus selling and administrative expenses --- -- --- 3,132,990 
Re Ee ry a ny $331,962 
Other income net of $11,311 loss on capital assets_________-.-- 21,743 
ee a en ee ae $353,705 
178,330 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $367 ,214; receivables (net) , $277,877: 
inventories, $112,319; prepaid a. $106,664; equity in net worth of 
controlled company, $40,574; land, de its, plants, structures, machinery, 
and equipment, $2,623,168; leaseholds on deposits at nominal value, $1; 
other assets, $191,282; total, $3,719,098. 

Liabilities—Accounts payable, $203,909; purchase money obligations 
with lien on land ($115,000) as collateral, $15,000 due in 1939, $69,000; 
note payable to bank, $42,000 bonds of Union Rock Co. (contra) as 
collateral, $6,500; general provision for sundry unascertained liabilities, 
$35,235; funded debt, $3,942,353; $1.75 preferred stock, cumulative 
(285,947 shares, no par), $1,800,000; common stock (397,455 shares), $1; 
operating deficit (from Oct. 1, 1931, less $18,912 paid in surplus), $2,- 
337,900; total, $3,719,098.—V. 147, p. 2086. 


Consolidated Water Power & Paper Co.— Div. Increased 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 1 to holders of record June 27. Previously regular 
qpeccerty dividends of 12% cents per share were distributed.—V. 148, p. 
0 . 


Consumers Co. of Illinois (& Subs. )—Larnings— 
Consolidated Earnings for the Year Ended Dec. 31, 1938 


I I i at a ten st deel a aa a hid an ina he th to 0-5 Se $12,531,939 
Cost of goods sold, incl. yard and delivery expenses_________. 11,237,507 
Selling, general and administrative expenses_____....._-.--- 982,153 
Ps tang ttn Pils cet ih edd sawn beeen Ks da dwhneeos $312,279 
I ca ck ind ia ac alent eecseannen aA sd abieh tite lari eae de on wine 115,183 
CE Se ek italia a alannah Mike hte ican $427,462 
5 eee eee aa = 57,377 
Interest on Ist mtge. bonds and unsecured notes_________-_-_- 181,181 
Provision for depreciation and depletion._............-..--- 278,501 
Fe BR vacnccukavcakdccdvddebeebdssnbesecdewsbanwcce $89,596 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s $s Liabdilittes— $s $s 
Cash on hand and Property purchase 
demand deposits 336,295 368 ,671 oblig. and sundry 
Notes & accts. rec. 2,421,612 1.820.031 notes payable. 13,525 15,333 
Inventories - _ - - 886.842 1,073,243) Accounts payable. 1,270,482 935,042 
Other receivables Personal injury 
and investm’ts_ 485,469 438 654 claims, &c_-_-~- 41,562 56,388 
x Property, plant Accrued accounts 386,795 327,612 
and equipment. 7,501,744 7,.755,240/| Property pur. oblig. 
Deferred charges._. 215,191 211,409 &c. (non-curr.) 22,500 49,954 
4% unsec. notes, 
EN a av tk 86,470 86,470 
. Ist mtge. 5° bonds 3,522,520 3.638.970 
Pref. stk. (par $50) 4.310.100 4,310,100 
Class A com. stock 
(par $50)____.. 1,924,600 1,924,600 
y Class B common 
en ee 342,447 342,447 
Shares in treasury Dr17,203 Drl17,203 
Capital surplus_-__ 75,284 63,623 
Earned deficit __-__ 131,928 66,089 
0 eS 11,847,153 11,667,247 WN tea wkes 11,847,153 11,667,247 





x After reserve for depreciation and depletion of $508,952 in 1938 and 
ae Eo in 1937. y Represented by 59,080 shares no par value.—V. 146, 
Pp. (2. 
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Copperweld Steel Co.—Annual Report— 

Years Ended Dec. 31— 1938 1937 1936 
Gross profit from sales_____________ $1,646,937 $1,646,032 $1,134,456 
Selling, general and admin. expenses _ 843 ,283 841,626 9 

Profit from operations___________ $803 ,653 $804 ,406 $627 ,483 
Other income (net)____.._..._.__.. 26,753 Dr55,782 12,542 

EE ES hes 0,4 $748 ,624 $640 ,026 
Prov. for Federal and State inc. taxes 182,920 129,577 x137, 
Rss ow ielcicecs Seam. | eee 1,215 

pA RT oa aed $647 486 $619,046 $500,911 
Dividends declared and paid—In cash 300,919 342,805 235,465 

In certificates of indebtedness___..  ______ 214,256 214,241 

Surplus for the year_____________ $346 567 $61,985 $51,205 
Earned surplus Jan.1_____________- 291,691 229,705 178,500 

Earned surplus Dec. 31__________ $638,258 $291,691 $229,705 

x Including $4,750 Federal surtax on undistributed profits. y Of de- 


preciation, amortization and other items suptcalte to prior years (net). 

Note—Provision of $102,112 in 1938, $87,063 in 1937, and $77,907 in 
1936 for depreciation on cost of property has been made in arriving at 
net inceme for the year in the above statement. Provision for depreciation 
has been charged to surplus from appreciation. 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $810,319; marketable securities at cost, $203,418, less 
reserve of $198,937, $4,481; notes and accounts receivable, $1,222,339; 
inventories, $1,920,789; other receivables, $101,895; other security invest- 
ment at cost, $1,650; workmen's compensation fund (consisting of cash. 
$3,229, and U. 8S. Treasury bonds at amortized cost, $16,261), $19,491; 
property (net), $2,073,037; processes and trade-mark, $175,055; patents, 
unamortized balance, $53 ,325; deferred charges, $84,670; total, $6,467,051. 

Liabilities—N oves payable banks, $1,350,000; accounts payable, $329,755; 
accrued liabilities, 32,919; 4% certificates of indebtedness, $246,151; 
reserves for sales adjustments, &c., $56,584; workmen's compensation 
fund reserve, $3,899; capital stock—authorized 300,000 shares, par value 
$10 each; issued and outstanding 215,857 shares—stated capital, $2,158,570; 
surplus, $1,989,173; total, $6,467,051. 


Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2580. 


Continental Roll & Steel Foundry Co.—Earnings— 














Calendar Years— 1938 1937 1936 1935 
Gross rofit on sales__.. $1,191,612 $2,882,460 $2,397,635 $1,437,466 
Provision for deprec- --- 403 ,607 459 ,663 432,244 407 ,401 
Sell., admin. & gen. exp_ 740,597 959,723 785,410 681,573 
Non-oper. plant expense 20,210 4,783 42,496 34,953 

Net profit from opers_ $27,197 $1,458,291 $1,137,485 $313 537 
Miscellaneous income. __ 14,094 25,048 18,471 14,933 

Net profit before in- 7 

terest charges - ---- $41,291 $1,483,340 $1,155,956 $328,471 
Int. on Ist mtge. bonds, 

incl. normal tax paid 

a ae 217,603 217,955 218,147 216,695 
General interest ______-_ 12,000 14,619 12,620 13,823 
Amort. of bond discount 

and expense________- 25,081 28,799 32,384 35,791 
Prov. for Fed.inc.tax.. ...... 237 ,000 307 ,229 22,000 

POOe Pc ansnscses loss$2 13 ,393 $984 ,966 $585,575 $40,161 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s Liabtlities— $s 
Ct taints peome 1,427,794 1,375,307] Notes payable to 
Receivables. ._..- 644,597 831,898 stockholders ___ 200,000 200,000 
Inventories - __. ~~ 1,299,345 2,087,387] Accts. pay.—trade| 145,137 [192,554 
Prepaid insurance, Miscellaneous _-_/ 8,012 

commissions and Customers’ advs. 

exp. advances _- 19,327 28,343 on uncompleted 
Miscell. invests. & contracts ...... 11,470 583,244 

receivables __.__ 66,132 44,793 | Accrued liabilities 149,666 450,236 
x Plant properties. 7,143,728 7,319,498) Ist mtge. 6% s.f 
Bond discount and gold bonds. ser. 

exp. in process of A, due June 1, 

amortization _.. 29,626 54,708 1940.......... 3,574,500 3,574,500 

SS re 175,644 232,205 
7°% cum. pref. stk. 
(par $100)_.-... 2,900,000 2,900,000 
y Common stock. 3,198,900 3,198,900 
Capital surplus_.. 1,024,549 1,024,549 
ss eee 749,318 622,264 
less tatuas 10,630,548 11,741,935 Pkwhiwnont 10,630,548 11,741,035 





x After reserves for Goprodietien of $4,586,833 in 1938 and $4,341,567 
in 1937. y Represented by 213,260 no par shares.—V. 147, p. 1189. 


Cooper-Bessemer Corp.—Farnings— 
Income Account for Calendar Years 
1935 
$574 372 


1938 1937 1936 
Manufacturing profit_.. «$412,511 «$1,121,051 x$1,252,362 
529,731 615,573 525,432 373,274 


Sell., adm. & gen. exps__ 











Operating profit __— —- loss$117 ,220 $505,478 $726,930 $201,097 
Other income—net __-__- 45,624 20,057 48,887 35,537 

TE OND, pcectaun loss$7 1.596 $525.535 $775,817 $236,634 
Provision for deprec’n__ 226,645 218,354 207 496 220,219 
Est. Fed. & State taxes. _____- 237 ,083 eae”. «bhaee 

TN a atts a loss$298242 $270,096 $502,616 $16,415 
$3 prior pref. divs______ 024,685 b57 ,86 al52,311 om 
Shs. com. stk. (no par) _— 263.168 251,016 238,173 198,440 
Earnings per share___-_- Nil $0. $1.06 Nil 


x After deducting cost of goods sold amounting to $2,768,650 in 1938, 
$6,095,847 in 1937 and $4,530,812 in 1936. z As it is believed that the 
company is entitled to a dividend paid credit in excess of earnings, no 
provision has been made for surtax on undistriputed profits. a $33,111 
paid in cash and $119,199 paid in common stock (at stated value of $3 per 
share)—6-10 share for each share of preference stock. b $7,382 paid in 
cash and $50,481 paid in common stock (at stated value $3 per share), 
16,827 shares. c $175 paid in cash and $24,506 paid in common stock 
(stated value $3 per share), 8,168 shares. 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $519,228; notes and accounts receivable (net), $933,720; 
inventories, $2,919,740; investments and other assets, $235,380; property, 
plant and equipment (net), $2,164,202: tents and patent rights, $1; 
deferred charges, $12,702; total, $6,784,974. 

Liabilities—Accounts payable, $93,742; accrued taxes, $22,613; advances 
on uncompleted contracts, $30,335; reserve for contingencies, $35,257; 
deferred income, $24,113; $3 prior preference stock (78,936 no par shares), 
$3,946,800; cumuiative preferred stock (1,523 shares), $76,150; common 
stock (263,168 shares) , $789,506; capital surplus, $1,492,556; earned surplus 
(accumulated since Dec. 31, 1934), $275,768; $3_prior_ preference stock 
(100 shares in treasury,), Dr$1,866, total, $6,784.973.—V. 148,p. 1953. 


Cuban Atlantic Sugar Co.—Capital Reduction Voted— 

At the special meeting of stockholders held June 28 a reduction in capita 
was voted which reduced the par value of the outstanding capital stock to 
$5 a share from $7.50 formerly. 

The meeting also voted that the reduction in capital of $2.50 a share would 
be + $0 stockholders on July 14, setting the record date for the payment 
as July 10. 

With certain modifications, the stockholders voted the extension of a 
stock option agreement with the a officer of one of Cuban Atlantic's 
subsidiary companies.—V. 148, p. 3685. 
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Corroon & Reynolds Corp. (& Subs.)—Farnings— 











Calendar Years— 1938 1937 1936 1935 
Gross earns. (excl. profits 

or losses on sales of 

investments) -.....-.- $2,609,376 $2,677,803 $2,478,795 $2,773,578 

. , , rae 2,339,649 2,285,656 2,133,118 2,443,224 
Prov. for Fed. inc. tax_- 2 62,572 . ’ 
Surtaxes on undist. prof. -.__-- 49,769 Sita ~. weenie 
i Str iins. <d¢ascee Susman ‘awe 
Minor. int. in sub. cos_-_ 17,124 15,060 1,734 2,970 
Other deductions less 

other income ____._.- Cr246 484 Cr311,585 Cr148,388 Cr60,615 

Net inc. from oper... $417,887 $576,330 $385,253 $323 ,357 
Preferred dividends ~~~ 192,579 285,149 aaa Sis mee 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ a 
Ch tcdotsokkacd 821,614 1,046,982] Notes payable__.. 410,000 ,000 
Due fr. ins. agents, Due to ins. cos. &c 2,520,778 2,741,577 

brokers, &c____ 2,488,432 2,421,994] Other insur. items ______~ 87,255 
Sundry accts. rece ______ 33,723] Accounts payable_)| 92,521/ 27,900 
b Notes receivable 63,803 63,717| Accrued expenses - { | 37,513 
Valuation of life in- Provs.fortaxes... 281,753 325,296 

surance policies 6,941 4,591| Suspense items... 313,543 266,893 
Investments _____ 7,337,920 6,948,351] Mionor. interest in 
Advs. to empl. for pref. stocks. of 

purch.ofstk.,&ce —____ - 6,625 See 318,427 370,501 
Loans to officers & General reserve... 250,000 250,000 

employees _ _ . _ _ 116,349 105,508 | a Capital stock and 
Prepaid ins., taxes, surplus -.......10,559,017 9,905,983 

ee asd ce te ein 20,074 31,165 

Real estate, at cost 

Rss. |} sekeee 29,274 
Furnit. & fixt. &e.{ e93,405{ ©¢87,379 
Leasehold & im- 

prove'ts, at cost 5 

to sub. cos_____ | | 46,109 
Goodwill_....... 3,787,500 3,787,500 

0 14,746,039 14,572,919 ,. ere 14,746,039 14,572,914 





a Represented by 50,990 shares of no par preferred stock and by 787,310 


shares of $1 Jae value common stock. After reserves of $134,738 in 1938 
and $184,589 in 1937. c After depreciation of $227 ,939 in 1937 and $241,290 
in 1936. d After amortization of $35,651 in 1937 and $31,772 in 1936. 


e After depreciation and amortization of $200,031.—V. 148, p. 3842. 


Cosmocolor Corp.—Stock Len ema Corp., Boston, 
and Johnston, Lemon & Co., Washington, D. C. are offering 
60,000 shares capital stock (par $1) at $4.75 per share. 


Business—Corporation has been engaged in the development of a certain 
process for the production of motion wy te in color. Experimental and 

aboratory work in connection with the development of such process has 
been carried on by the corporation and its predecessors (Cosmocolor Corp., 
> peeeer corporation of the same name, and Cosmocolor, Inc.) since 

Prior to Jan. 1, 1938, the Cosmocolor Process had not been developed to 
the point where motion pictures in Cosmocolor could be projected without 
the attachment of a spcial lens to the standard motion picture projector. 
On or about Jan. 1, 1938, however, a specially designed optical printer was 
completed, which now makes it possible for the corporation to offer motion 
picture producers a method of making color prints which can be shown in 
any theatre without the necessity of such special lens or any other change 
in the standard motion picture projector. 

The corporation intends to continue the work of developing the Cosmo- 
color Process. It is the intention of the corporation to negotiate agreements 
with motion picture producers for the licensing of such producers to use the 
Cosmocolor Process in the making of motion pictures in color for com- 
mercial and theatrical release, and in this connection the corporation ma 
finance the production by others of motion pictures in Cosmocolor. Suc 
financing may involve loans by the corporation to producers and, in some 
instances, as in the past it may involve the assumption by the corporation 
of the entire risk of the success of the picture being produced. While the 
corporation has licensed others to use the Cosmocolor Process, up to the 
present time it has not directly engaged in the business of producing motion 
pictures on its own behalf. The production by the corporation of short 
subjects in Cosmocolor is, however, presently contemplated. The taking 
of motion pictures in color and the processing of the films so taken is subject 
to many variable factors such as the lighting of sets, and conditions existing 
during photography and in the laboratory wherein the film may be processed. 
It is impossible to protect against many of the risks that are inherent in 
such business and the corporation directs attention to the speculative 
nature of such business and of the securities to which this registration 
statement relates. 

Since the time of the organization of Cosmocolor, Inc. in 1933 to the date 
hereof, there was paid to the corporation and to its predecessers by pur- 
chasers of shares of capital stock of the corporation and of its predecessors 
a total amount of $234,750 (including $2,500 donated by certain stock- 
holders), of which, as of March 31, 1939, the sum of $186,488 had been 
spent for engineering, research and development, for organization expenses 
and for the purchase of fixed assets; such expenditures have been capitalized 
one ase included in the assets set forth on the balance sheet at March 31, 
1939. 

History—Cosmocolor Corp. was organized as a new corporation in 
Delaware, Dec. 17, 1938, a consolidation between Cosmocolor Corp. (Del.), 
and Cosmocolor, Inc. (Calif.). 

Outstanding Options—Option warrants to purchase 39,500 shares of 
capital stock at $2.50 share at any time on or before Dec. 31, 1940 
were issued by the predecessor Cosmocolor Corp. (which option warrants 
were assumed by the corporation) as follows: 

(1) Option warrants to purchase 10,000 such shares were issued on 
Dec. 31, 1937 to David Blankenhorn in consideration of services rendered; 

(2) Option warrants to purchase 10,000 such shares were issued on 
Dec. 31, 1937 to L. Boyd Hatch in consideration of services rendered; 

(3) Option warrants to purchase 10,000 such shares were issued in 1938 to 
Harold 8. Chase in consideration of his guaranty of a note of predecessor 
corporation in the sum of $5,000 and extensions thereof (which note has 
been paid in full and canceled) ; 

(4) Option warrants to purchase 6,500 such shares were issued in 1938 
to L. Boyd Hatch in connection with loans by him to predecessor corpo- 
ration aggregating $3,250 (which loans, originally evidenced by notes of the 
corporation, have been paid in full and notes canceled); 

(5) Option warrants to purchase 3,000 such shares were issued to Arthur 
Myles in connection with a loan by him to predecessor corporation in the 
sum of $1,500 (which loan, originally evidenced by a note of the corpo- 
ration, has been paid in full and said note canceled). 

On Dec. 31, 1938, the corporation issued to David Blankenhorn and to 
L. Boyd Hatch, in consideration of services rendered 4 each of them to the 
predecessor Cosmocolor Corp., option warrants entitling each of them to 
purchase 10,000 shares of the capital stock of the corporation at the price of 
$2.50 per share at any time on or before Dec. 31, 1940. 

None of the above mentioned option warrants to purchase 59,500 shares of 
capital stock has been exercised and all of such warrants are held by the 
individuals to whom they were originally issued, except that Harold 8. 
Chase has acquired and now holds the option warrants to purchase 10,000 
shares of capital stock described in subparagraph (1) above. Subsequent 
to the acquisition of such additional warrants by Mr. Chase, all of option 
warrants to purchase 59,500 shares of capital stock above mentioned were 
exchanged for, and are now represented by, certificates for non-assignable 
option warrants to purchase said number of shares of capital stock of the 
corporation, as such stock may be constituted at the time of purchase, at 
any time on or before Dec. 31, 1940 at the price of $2.50 per share. 

*ursuant to the agreement of ee ee nee between the corporation and 
David Blankenhorn, Mr. Blankenhorn was granted, as additional com- 
pensation, the right to purchase from the corporation 1,000 shares of 
capital stock at any time on or before Dec. 31, 1940 at $4.75 per share; in 
addition, the corporation agreed to grant to Mr. Blankenhorn on Oct. 31, 
1939, Feb. 29, 1940 and June 29, 1940, respectively, the right to purchas 
three additional blocks of 3, shares each of such capital stock at any 
time on or before Dec. 31, 1940 at $4.75 per share. 

Pursuant to the agreement of employment between the corporation and 
Otto C. Gilmore, Mr. Gilmore was granted, as additional compensation, the 
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right to purchase from the corporation 500 shares of its capital stock at any 
time on or before Dec. 31, 1940 at $4.75 per share; in addition, the corpo- 
ration agreed to grant to Mr. Gilmore on Oct. 31, 1939, Feb. 29, 1940 and 
June 29, 1940, respectively, the right to purchase three additional blocks of 
1,500 shares each of such capital stock at any time on or before Dec. 31, 
1940, at $4:75 per share. : 

Pursuant to the agreement of employment between the corporation and 
Waldo M. Hatch, Mr. Hatch was granted, as minimum compensation, the 
right to purchase from the corporation 1 ,000 shares of capital stock at any 
time on or before Dec. 31, 1940 at $4.75 per share; in addition, the corpo- 
ration agreed to grant to Mr. Hatch on Oct. 31, 1939, Feb. 29, 1940 and 
June 29, 1940, respectively, the right to purchase three additional blocks 
of 3,000 shares each of such capital stock at any time on or before Dec. 31, 
1940 at $4.75 per share. ‘ 

Pursuant to the agreement between the underwriters, the corporation 

anted the underwriters the right to purchase at any time on or before 

Yec. 31, 1940 at $4.75 per share, one share of the capital stock for every 
three shares of capital stock taken down and paid for by the underwriters. 

In addition to the foregoing options, the corporation has agreed to sell 
10,000 shares of capital stock to Fine Arts Pictures a( $4 per share. 

Capitalization—The authorized capital stock consists of 400,000 shares of 
capital stock (par $1), of which 217,700 such shares are issued and out- 
standing. 104,500 shares were reserved for issuance upon the exercise of the 
options and option warrants, and 10,000 shares were reserved for issuance 
in accordance with the agreement with Fine Arts Pictures. 

Underwriting—Sears Corp., Boston, and Johnston, Lemon & Co., Wash- 
ington, D. C., are the principal underwriters of the capital stock. No firm 
commitment to take all or any part of the shares of common stock offered 
has been made. 

Net Proceeds—The maximum net proceeds which it is estimated may be 
received by the corporation in the event all of the shares of its capital 
stock bereier offered are sold, is $223,096, after deducting discounts to 
the underwriters and estimated expenses of $12,028. Proceeds will be used 
to redeem promissory notes, to build an additional optical printer, to expand 
the laboratory facilities, purchase additional lenses and lens equipment and 
additional working capital.—V. 148, p. 3372. 


Craddock-Terry Co.—Annual Report— 
Years Ended— Nov. 26, '38 Nov. 27, '37 Nov. 28, '36 Nov. 30, '35 











eet bnnseenee $7,739,869 $8,350,672 $7,359,170 $6,988,043 
Returns, allowances, dis- 

Counts, BC... --eceee eee wre ww ene 382,328 
Cost of goods sold - - -- -- 7,674,894 8,100,813 7,038,605{ 5,423,229 
Sell., adm. & gen. exps__/ 1,009,179 
Installation & school ex- 

pomeesat Farmville... ccccce 8 2 wweeee 2 sewnee 8,731 

Operating profit - - - - - $64,975 $249,859 $320,565 $164,576 
Other income _--------- 37 ,340 24,214 37,702 30,015 

0 $102,315 $274,074 $358 267 $194,591 
Other deductions - - ---~- 39,758 41,743 50,341 46,466 
Prov. for Fed. & State 

inc. taxes (estimated) - 22,220 76,397 45,222 14,894 

c  . ae $40,337 $155,933 $262,704 $133 ,228 


Condensed Balance Sheet Nov. 26, 1938 
Assets—Cash on hand and in banks, $238,683: accounts receivable, 
974,762; inventories, $1,737,323: cash vaiue (life insurance policies, 
7,050; investments, $117,172; other assets (less reserves), $27,282: fixed 
assets (net), $1,900,546; deferred charges, $158,799; total, $5,191,616. 
Liabilities—Trade accounts payable, $34,843; accrued royalties and 
expenses, $24,439; accrued z rolls and commissions, $37 ,753: reserved for 
Federal and State taxes, $61,221; due wholly owned subsidiary companies, 
$36,061: reserves, $51,094; 6% cum. Ist pref., $1,250,000; 6% cum. 2nd 
pref., $1,250,000; 7% cum. class C pref., $995,600; common stock, $3 ,.270.- 
400; deficit from operations, $2,600,656; capital surplus, $780,860; total, 
$5,191,616.—V. 148, p. 3685. 


Crocker-Wheeler Electric Mfg. Co.— New Official— 


Edward 8. Perot has been elected Executive Vice-President and a director 
of the company, it was announced on June 28.—V. 148, p. 1026. 


Cuban Tobacco Co.—Accumulated Dividend— 

Directors have declared a dividend of $2.50 share on account of 
accumulations on the 5% cum. pref. stock, payable July 31 to holders of 
record July 12. Like amount was paid on Dec. last.—V. 146, p. 2242. 


Davidson Brothers, Inc.—Larger Dividend— 


Directors have declared a dividend of 7 4% cents per share on the common 
stock, payable July 20 to holders of record July 14. This compares with 
five cents paid on March 30 last and on Dec. , 1938; 2% cents paid on 
April 30, 1938, and 7% cents paid on Jan. 31, 1938.—V. 148, p. 3529. 


Delaware & Hudson RR.—Earnings— 


May— 1939 19°8 1937 1936 
Gross from railway. - - _- $2,145,114 $1,878,792 $2,302,679 $2,269,474 
Netfrom railway. _____. 688, 571,526 520,017 525,359 
Net after rents_________ 432,804 402 ,933 347 358 356,844 

From Jan. 1— 

Gross from railway. ____ 9,989,695 8,488,180 11,320,073 10,279,318 
Net from railway. _____-_ 2,953,916 1.634.691 2,711,299 1,531,766 
Net after rents________- 2,036,184 828 ,007 1,876,599 940,791 


—V. 148, Dp. 3219. 
Delaware Lackawanna & Western RR.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway -_..-- $4,297,321 $3,775,624 $4,562,192 $4,127,309 
Net from railway... __- 1,140,995 687 ,922 1,187,155 864 400 
we eee Sento pak aewnn 637,193 220,379 678,811 503 ,676 

7 n. 1— 
Gross from railway _-_.. 20,456,907 17,841,181 22,002,938 20,324,538 
Net from railway-.-.--- 4,661,816 3,211,483 5,554,734 3,907,822 
Net after rents_-...... 2,140,305 887,643 3,295,313 2,162,088 


—V. 148, p. 3373. 


Dennison Mfg. Co.—Recapitalization Plan Effective— 


President Henry 8. Dennison on June 23 sent to the holders of debenture, 
preferred and class A stock and of interim optional receipts a letter which 
read in part as follows: 

On June 20, by vote of the directors, approved and confirmed by the 
stockholders, the directors’ yen for recapitalization of 1939 was declared 
consummated as of July 1, 1939. The directors felt justified in voting con- 
summation of the plan, inasmuch as the actual deposits and agreements to 
deposit in favor of the plan reached high percentages of each class of stock. 

ow that the plan has been di consummated as of Juiy 1, 1939, 
the exchanges voted under the plan will be made shortly thereafter. 

Holders of ferred and class A stock and holders of interim optional 
receipts who have already deposited their stock or pon and have re- 
ceived certificates of deposit, should now return their certificates of deposit 
to the Old Colony Trust Co. for exchange under the plan, as follows: 

For each share of preferred stock and accumula dividends—1 share of 
prior preferred stock, 4 shares of “A” common stock and $6 cash. 

For each share of class A stock—1 shares of “A” common stock. 

For ae $10 face amount of interim optional receipts—1 4 shares of “‘A"’ 

In order that the stockholders who have not yet deposited their stock may 
Participate in the plan, the directors have fixed Oct. 1 as th up to 
which deposits may be made.—V. 148, p. 3219. ileal 


Denver & Rio Grande Western RR.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway -.--.-. $1,822,730 $1,687,820 $2,036 167 $1,947,387 
Net from railway. -.--.-.-. 61,457 120,573 def114,111 132,144 
ne a A pe iellinintieei def215,665 def180,939 def382,872 def171,941 
Gross from railway -- --- 8,765,546 8,109,581 x 
Net from railway--.---- 870,784 542,133 ve teers ett S60 
Net after rents._...-.-- def397,587 def846,994 def581.570 126,145 


—V. 148, p. 3843. 
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Denver & Salt Lake Ry.—Earnings— 

May— 1939 1938 1937 1936 
Gross from railway - ---- $108,248 $110,103 $159,630 $149,465 
Net from railway_-_---- def34, def10,274 29,604 def26,084 
Net after rente......... def15 ,964 11,114 54,525 def3 846 

From Jan. 1— 

Gross from railway - - - -- 848,895 709.776 1,132,409 1,100,123 
Net from railway------- 123,112 95,281 345,849 292,183 
Net after rents___-.---- 195,068 179,140 403 ,022 376,581 
—V. 148, p. 3373. 

Detroit & Mackinac Ry.—Earnings— 

May— 1939 1938 1937 936 
Gross from railway - - - -- $71,626 $66 593 $79,625 $62,015 
Net from railway ------- 14,942 12,371 14,919 10,494 
Net after rents. ......-.- 3,430 9,005 5,196 4,350 

From Jan. 1— 

Gross from railway - - - -- 288 ,926 281 ,564 347 ,160 238,199 
Net from railway ------- 42,620 32.399 79,202 11,005 
Net after rents._...-.-. 2,823 2,916 38,117 def7 ,140 


—V. 148, p. 3219. 
Detroit Toledo & Ironton RR.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway - --- $459,993 $364 .743 $613,917 $610,049 
Net from railway ------ 164,468 103 ,807 283 ,682 298,382 
Net after rents.______-- 105,167 57,094 157 ,997 195,203 

From Jan. 1— ‘ a 
Gross from railway -- --- 2,767,634 2,116,359 3,739,044 3,532,776 
Net from railway ------ 1,238,748 724,611 2,018,448 1,904,4 
Net after rents_____--- 833 ,207 431,316 1,323,735 1,332,011 


—V. 148, p. 3220. 
Detroit & Toledo Shore Line RR.—ELarnings— 


May— 1939 1938 1937 - 1936 
Gross from railway -_-_-_-- $152,369 $134,688 $280,776 $297 ,257 
Net from railway --_---- 18,058 23.713 137,131 157 593 
Net after rents__.....- def30,175  def22,978 59,002 74,928 

From Jan. 1— 

Gross from railway -- -- 1,344,261 1,043 ,036 1,809,176 1,797,675 
Net from railway-_---- 574,920 431,249 1,066,853 1,045,736 
Net after rents_.....-.-. 182,221 119,510 571,278 564,552 


—V. 148, p. 3373. 
Devoe & Raynolds Co., Inc. (& Subs.)—Earnings— 











6 Mos. End. May 31— 1939 1938 1937 1936 
ii RE y$5,571,333 $4,798,287 $5,926,158 $4,950,333 
Cost and expenses _----- 5,262,505 4,842,455 5,449,774 4,576,547 
Depreciation ____------ 113 ,605 70, 61,569 63,279 

Operating profit----- $195,223 x$114,400 $414,815 $310,507 
Other income.........- 38,960 32,442 59,441 24,675 

Total income-------- $234,183 x$81 958 $474,256 $335,182 
Disc., miscell. exp., &c. 128,589 101,500 108,112 95,724 

Prof. before Fed. taxes $105,594 %$183,458 $366,144 $239,458 


x Indicates loss. y Includes sales of Jones-Dabney Co.—V. 148, p. 878. 


Dominion Stores, Ltd.—Sales— 
Period End. June 17— 1939—4 Wks.—1938 1939—24 Wks.—1938 ¥ 
$1,586,974 $1,466,405 $9,443,841 $8,784,882 
SE BE... . 4. icrsdnbbbecensbbdaesoe 433 471 
—V. 148, p. 3373. 


Dryden Paper Co., Ltd.— New President— 

The board of directors has elected F. A. Sabbaton to the office of Presi- 
dent, succeeding the late J. H. A. Acer. Mr. Sabbaton was formerly 
Vice-President. John 8. Wilson, General Manager, was elected Vice- 
President to succeed Mr. Sabbaton.—V. 148, p. 436. 


Duluth Missabe & Iron Range Ry.—Larnings— 


May— 1939 1938 1937 1936 
Gross from railway__--- $1,801,136 $814,898 $4,344,811 $2,399,583 
Net from railway__-_-_-_- 1,201,910 241,895 3,160,764 1,658,843 
Net after rente........ 758,109 140,732 2,894,822 1,214,313 

From Jan. 1— 

Gross from railway --.-- 2,285,903 1,326,948 6,784,243 2,874,285 
Net from railway ----- def672,275 df1,394,177 3,014,883 121,411 
Net after rents________ df1 426,953 def1,710,081 1,654,641 def497,615 


—V. 148, p. 3373, 2894. 
Duluth South Shore & Atlantic Ry.—Farnings— 
1939 


May— 1938 1937 1936 
Gross from railway - - -_- $196,992 $143,136 $302 ,688 $309 629 
Net from railway-______- 18,8) 3,677 103 ,566 150,434 
Net after rents. _.___.-. def1,182 def12,837 80,199 129,069 

From Jan. 1— 

Gross from railway - - .-.-. 729,971 697 ,0O1 1,167,773 995 ,048 
Net from railway-_-__-.-- def63,295  def41,847 296 ,980 222.683 
Net after rents____...-. def157,585 def132,647 181,136 135,092 


—V. 148, D. 3373. 
Duluth Winnipeg & Pacific Ry.— Earninge— 
3 


May— 1939 1938 1936 
Gross from railway __-__- $94 ,600 $86,978 $108,389 $100,335 
Net from railway _____-_ 3,250 def17,203 15,731 4 
Net after rents________ def18,782 def35,776 def5 867 def15,616 

From Jan. 1— 

Gross from railway ___-- 530,564 471,916 618,205 580,408 
Net from railway ____ 59,128 def1 ,535 143,451 115,399 
Net after rents_______-. def 56,546 def122,025 16,305 ef7 832 


—V. 148, D. 3374. 


East Tennessee Light & Power Co.— Sale of Notes— 

The Securities and Exchange Commission in an order issued June 27 
exempted the company and a subsidiary of Cities Service Power & Light 
Co. from the provisions of Section 6 (a) of the Holding Company Act in 
connection with the issue and sale of a promissory note to the Chase Na- 
tional Bank, New York, in the principal amount of $481,000 and $481,000 
first mortgage and refunding bonds, % series, due 1943, which are to 
be pledged as collateral to the note. he proceeds of the note are to be 
used toward payment at maturity of bonds of a predecessor company, 
Bristol Gas & Electric Co.—V. 148, p. 3530. 


Eastern Utilities Associates (& Subs. )—Farnings— 























Period End. May31— 1939—Month—1i938 1939—12 Mos.—1938 
Operating revenues ____. $715,865 $648,128 $8,673,111 $8,243,599 
oO RC EES 364,025 341,516 4,202,454 4,275,540 

IL, i. tiki ane 36,158 23,729 344,748 293 ,000 
Retire. reserve accruals _ 63 ,707 73,741 764,725 764,733 
Taxes (incl. inc. taxes) __ 99,504 92,618 1,167,746 1,050, 

Net oper. revenues__. $152,470 $126,524 $2,193,438 $1,859,445 
Non-oper. income (net) - 6,868 2,783 Dr26.476 & 

BEE acccacessce Gene $129,307 $2,166,962 $1,857,266 
Int. & amortization. ___ 36,217 43 204 498,010 528,295 
Miscell. deductions.- - .-. 109 327 10,377 10,406 

ES $123,012 $85,776 $1,658,575 $1,318,565 
Pref. div. deductions: B. V. G. & E. Co..-.-..--.- 77 652 77 65. 

Pn én ahcdmtinetostibhninisbosebeake $1,580,923 $1,240,913 
Applicable to minority interest. .........--.--- 24,7 20,7 

Applicable to Eastern Utilities Associates - -~-_. $1,556,146 $1,220,166 
Earns. of sub. cos. applicable to E. U. A....--.--- 556,146 1,220,166 
Non-subsidiary income. -...............-.---.- 309,824 309, 

RS <5, nin nee nintcntdeascctnese $1,865,970 $1,529,990 

xpenses , taxes and interest __.........-..---.-. 127 ,407 139,006 
$1,738,563 $1,390,984 


Bal. avail. for divs. and surplus_--........-.. 
—V. 148, p. 3374. 
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Eastern Massachusetts Street Ry.—Earnings— 
Period End. May31—  1939—Month—1938 1939—5 Mos.—1938 
Railway oper. revenues-_ 489 $529,014 $3,046,964 $2,740,767 
355 492 336,958 1, 1,725,543 














Railway oper. expenses _ 831,698 . 
Net ry.oper.revenue. $228,997 $192,056 $1,215,266 $1,015,224 
WEN 6 ocittitthdctecac 55,461 43,071 282,616 217,975 
Net after taxes_____- $173 536 $148,985 $932,650 $797 249 
Other income_________-_ 4,715 5,008 25,119 25,122 
Gross corp. income... $178,251 $153,993 $957 ,769 $822,371 
Interest on funded debt, 
. 3 Sessa 45,974 50,997 230,408 256 ,430 
Depreciation jae ae {sR 418 100,696 478,130 517,924 
Net inc. before prov. 
for retire. losses____ $35,859 $2,300 $249,231 °$ 48,017 


—V. 148, p. 3530. 


Ebasco Services Inc.— Weekly Input— 

For the week ended June 22, 1939, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 

——--Increase——— 


Operating Subs. of— 1939 1938 Amount 0 
Amer. Power & Light Co_--$115,910,000 $102,658,UU0 $13,252,000 12.9 
Elec. Pow. & + ¥ Corp--- 61,272,000 49,936,000 11,336,000 22.7 
National Power & Lt. Co... 80,123,000 75,792,000 4,331,000 5.7 


—V. 148, p. 3843. 


Edmonton Street Ry.—Earnings— 


Period End. May 31— 1939—5 Mos.—1938 
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1939——Month—1938 

Total revenue________-_ 56,022 54,006 $315,248 $302,558 
Total oper. expenditures 46,146 42,266 232,545 220,748 
Operating surplus - _ __ $9,876 $11,740 $82,703 $81,810 
Fixed charges-_------_- 5,776 5,776 28,882 28,882 
ne eae 5,000 4, x 54,000 
| RS Ee ae 4,271 4,227 23 ,068 22,761 
Total deficit________- $5,171 $2,263 $29,247 $23 ,833 


—V. 148, p. 3530. 


Electric Power & Light Corp. (& Subs.)—Earnings— 
Period End. May 31— a We Mos.—1938 1939—12 Mos.—1938 























Subsidiaries— $ 
Operating revenues- - _-_- 25,401,186 25,389,122 104,607,561 107,802,640 
Oper. exps., incl. taxes__ 14,800,955 13,995,281 58,954,127 58,593,749 
Prop. retire. & depletion 
reserve appropriations 3,711,543 3,993,872 15,720,783 15,644,101 
Net oper. revenues.._ 6,888,688 7,399,969 29,932,651 33,564,790 
Rent from lease of plants 
Dt eiietamenn 650th  Jnadoee . @aeedr 3,084 
Operating income..-- 6,888,688 7,399,969 29,932,651 33,567,874 
Other income- .-__---_-- 74,598 109,491 479,439 692,476 
Other income deductions, 
including taxes__---- 98 ,277 114,225 407 ,959 860,876 
Gross income- -----_-- 6,865,009 7,395,235 30,004,131 33,399,474 
Int. on long-term debt-.- 3,031,348 3,114,689 12,239,912 12,670,401 
Other interest (notes, 
eS eee 500 ,584 497,026 2,002,127 1,986,558 
Other deductions- ----- 292,853 282,740 1,327,198 «1,502,961 
Int. charged to constr'n_ Cr5,948 Cr36 360 Cr65.059  Crl113.043 
PE ccncaneeanoe 3,046,172 3,531,140 14,499,953 17,352,957 
Pref. divs. to public_._.. 1,971,618 1,971 ,618 7,886,473 7,900 ,852 
Portion applicable to 
minority interests- ~~ 76,615 54,588 271,557 190,722 
Net oontty of E. P. & 
L. Corp. in income 
of subsidiaries- - _-- 997 ,939 1,504,934 6,341,923 9,261,023 
Elec. Pow. & Lt. Corp.— 
Net equity of E. P. & L. 
Corp. in inc. of subs_- 997,939 1,504,934 6,341,923 9,261,023 
Gee ebesatdsess  sanbvt i ‘édeboc 1,195 611 
WEE sdbncndohedacs 997 ,939 1,504,934 6,343,118 9,261,634 
Expenses, incl. taxes--_ 54,077 42,710 284.747 204,942 
Int. & other deductions - 414,105 415,169 1,657 ,000 1 ,623 ,369 
Bal'ce carried to cons. 
earned surplus. --_-- 529,757 1,047,055 4,401,371 7,433 323 


x Includes $418,505 representing non-recurring charges during the quarter 
ended Dec. 31, 1937, for reorganization expenses of certain subsidiaries. 


Statement of Income (Company Only) 
Period End. May 31— 1900 ane s5a8 07 1939—12 Mos.—1938 








Gross inc.—From subs- - $533,078 $2,222,757 $2,062,486 
Dilitssedccseasinesd  i<s00008  .  ahhvan 1,195 611 
MEE ditveranidwoss $540 463 $533,078 $2,223,952 $2,063,097 

ee. ee ag 54,077 42,710 284,747 204 942 

nt. on ebs., 
series, due 2030- ---- c 387 ,500 387 ,500 1,550,000 1,550,000 
a on we ——— 
» . coll. tr. R 
Keatslonn ot certes. a 16,269 17,586 66 833 x33 ,909 

Amort. of debt disc't & 
exp. on gold debs_-_-- 9,744 9,743 38,974 38,974 

Other interest deduc'ns- se 8 sseses oe ”©6—s “@emeene 

Prem. & exp. on Power 
Sec. Corp. bds. retired ------ 340 601 486 
Net income. .-....... $72,281 $75,199 $282,205 $234,786 


x Represents interest from Dec. 8, 1937 on which date these bonds were 
assumed by this company.—V. 148, p. 3686. 


Elgin Joliet & Eastern Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway --.--- $1,112,383 $847,875 $1,916,554 $1,538,319 
Nrt from railway------ 133 ,061 93 293 590 ,680 461,698 
Net after rents........ def24,145 def8 ,935 336,543 287,411 

From Jan. 1— 

Gross from railway ----- 6,651,351 4,311,746 9,850,405 7,450,099 
Net from railway------. 1,731,631 405,137 3,265,229 2,318,384 
Net after rents_-...-.-- 863,022 def105,161 1,916,090 1,601,504 
—V. 148, p. 3220. 

Elk Horn Coal Corp.—Earnings— 

Earnings for 3 Months Ended March 31, 1939 
Net loss after taxes, interest, depreciation, depletion, amortiza- - 

tion of leasehold equity and other deductions -------..-.-.----- $336,491 
—V. 148, p. 3061. 

Erie RR.—Earnings— 

[Including Chicago & Erie RR.) 

May— 1939 1938 1937 1936 
Gross from railway - - --- $6.204.877 $5,401,123 $7,466,552 $6,892,765 
Net from railway ___-_-_- 1,376 ,24 775,534 2,278,900 2,044,044 
Ne otter, pant sehen dtvaian 559,272 def18,778 1,411,663 1,277,924 

rom Jan. 1— 
Gross from railway -- --- 30,698,154 26,446,658 36,394,001 32,905,275 
Net from railway ------ rf 733 @6©3,810,066 11,352,632 9,145,113 
Net after rente_____--- 3,382,417 def270,628 7,141,826 5,885,851 
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Court Declares Bond Issue Due and Payable— 


The petition of Bankers Trust Co., trustee nder the refunding & im- 
provement mortgage seeking to declare the bonds issued under the mortgage 
to be due and payable was nted in an order entered in Federal Court, 
Cleveland, and signed by Ju Paul Jones. 

In the petition of the Bankers Trust Co. it was all the road defaulted 
on payment of interest due April 1, 1938, on $50, ,000 of ref. & impt. 
mtge. 5% gold bonds, series of 1930. The mortgage provides that when 
holders of more than 25% of the bonds outstanding object after interest 
payments are not made, the trustee may declare all bonds due and payable. 

4 rene stated requests from more than the required 25% have been 
received. 

A second order was entered approving the distribution made of Pittston 
oe eee to Erie RR., and several of its coal mining subsidiaries. 
—Vv. “ @ 


Fafnir Bearing Co.—E£xztra Dividend— 

Directors have deciared an extra dividend of $1 per share in addition 
to the peqpeles quarterly dividend of $1 per share on the common stock, 
ye. nee June 30 to holders of record June 23. See also 
. . Pp. ‘ 


Fall River Electric Light Co.—Earnings— 





Calendar Years— 1938 1937 
Gross operating revenue_--_........---------.-. $2,705,690 $2,760,981 
Total operating expenses (including taxes) -_.___- 1,820,317 1,870,736 

ee eee $885 372 $890,245 
Merchandise and jobbing gross profit and other inc. 27.756 40,563 





Net operating and other income_-_-___.....-.-- 


$913,128 + $930,807 
Sb 66.5 0b ds nes Kb nn ekdncadeoes 88,930 97,744 





$824,197 
Dividends on capital stock _...........-.-..---- 848,000 
Balance Sheet Dec. 31, 1938 


$833 ,063 
848,000 





Assets— Liabilities— 
Property, plant and equipt_. $6,882,749] Ist mtge. bonds, ser. A,34%% $2,000,000 
Construction work orders in Advance payable to New Eng- 
0 eee ee 619 land Power Assn_______-_-. 50,000 
Investments in capital stocks Accts. payable to affil. cos__- 21,026 
of Montaup Elec. Co_-_--- 4,908,200] Account payable to Montaup 
atin os nu 6 eens Ae alee 294,958 Maestete O68. -. oc cnnee cscs 255,814 
Aecounts receivable_-_---_--- 326,915} Other accounts payable- ---- 19,131 
Accts. rec’le from affil. cos_-_ 12,181] Dividend payable________-- 212,000 
Other accounts receivable __ 12,600] Accrued taxes__........... 154,215 
RR Ee 103,008] Accrued interest -._._.__--- 12,282 
Prepaid insurance. -_.-..-.-- 4,209} Accrued payroll & other exps- 9,877 
Consumers’ deposits___-- -_-- 93,260 
Reserves for depreciation.._.. 2,290,783 
Other reserves and suspense 
Pina. biahieen kun see 16,367 
Capital stock (par $25)_____- 5,250,000 
Employees’ stock (par $10) _ - 50,000 
Premium on capital stock - ___ 678,740 
Earned surplus.........--- 1,431,944 
, Pe $12,545 441 Wiitictetcetsbeeusnescne $12,545,441 





—V. 146, p. 3668, 3334. 

Fall River Gas Works Co.—Earnings— 

Period End. May31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues ----_- $75,421 $74,225 $896 898 $890,401 
490 ,634 504 ,017 














SS SSSI 37 ,686 42,725 
Maintenance - -_-__----- 8,361 4,669 59,595 57,408 
BA ale eeiacbdsh ad 13,385 12,785 162,038 151,963 
Net oper. revenues _- $15,989 $14,045 $184,630 $177,013 
Non-oper. income (net). -—----- 3 65 120 
CO $15,989 $14,048 $184,695 $177,133 
Retire. reserve accruals - 5,000 5,000 60,000 60,000 
Gross income _-__--.-- $10,989 $9,048 $124,695 $117,133 
Interest charges -~.---.-- 777 984 11,310 12,900 
Net income_-------- $10,211 $8 ,064 $113,385 $104,234 
pO et 95,962 105,890 


—V. 148, p. 3220. 


Family Loan Society, Inc.—£2tra Dividend— 

Company paid an extra dividend of 10 cents per share on the common 
stock, no par value, on June 30 to holders of record June 17. 

Regular a: dividend of 40 cents per share was paid on July 1 
to holders of record June 17.—V. 148, p. «425. 


Federal Light & Traction Co.—Sale of Sub.— 

The company has signed a contract for the sale of electric properties of 
its subsidiary, Grays Harbor Railway & Light Co., to the Grays Harbor 
Public Utility District, State of Washington, for $2,842,000, it was ann- 
nounced June 27. 

The date of the contract is July 1. A suit brought by taxpayers of the 
district, however, has resulted in a temporary injunction against the sale. 
and in view of this action it is doubtful if the transfer will be made on 


July 1.—V. 148, Dp. 3221. 


Federal Screw Works—Plans to Recapitalize— 

At a special meeting held June 23 to ratify certain changes in the articles 
of incorporation in line with terms of the recapitalization plan now being 
worked out under the Chandler Act, stockholders voted to change each five 
shares of present no par common into one share of new $1 par common 
stock that is to have full preemptive rights. 

The changes are not to me effective until confirmation by the United 
States District Court of the company’s recapitalization plan.—V. 148, 


p. 3844 


Filbert Corp.— Registers with SEC— 
See list given on first page of this department .—V. 147, p. 1338. 


Florida East Coast Ry.— Earnings— 
May— 1939 193 1937 1936 
Gross from railway ----- $715,375 $758,229 666 477 $781,269 
Net from railway--..---- 152,! 218,485 139,971 253,707 
Net afte? TERGS. ...cccce def7 ,843 40,165 3,463 111,224 
From Jan. 1— 
Gross from railway-.-.--.- 5,387 ,364 5,968,444 5,409 ,684 4,815,022 
Net from railway--.-..--- 2, ,293 2,582,019 2,058,255 1,795,660 
Net after rents. ........ 1,284,902 1,756,534 1,338,080 1,154,504 
—V. 148, p. 3221. 

Fort Worth & Denver City Ry.—Zarnings— 

May— 1939 1938 1937 1936 
Gross from railway -- --- $461,173 $431,954 $515,110 $403 342 
Net from railway ------ 87,816 60 ,638 135,944 49,998 
Net after rents.....-.-.- 1,318 def23 ,969 56,177 def11,659 

From Jan. 1— 

Gross from railway ----- 2,216,712 2,482,609 2,515,601 2,245,277 
Net from railway- ----.- 387 ,064 544,005 723 648 598,372 
Net after rents....-.-.-.-. 18,303 132,726 367 351 288,480 


—V. 148, p. 3375. 


Freeport Sulphur Co.—New Director— 

Directors on June 28 elected Alan Valentine, 38 year old President of the 
University of Rochester, to the board of directors of this company.—V. 
148, p. 3064, 2897. 

Fyr-Fyter Co.—Class A Dividend— 

Directors have declared a dividend of 25 cents per share on the class A 
stock, payable July 15 to holders of record June 28. Last previous pe ment 
was the 25-cent bution made on Oct. 15, 1938.—V. 148, p. 2426. 


Gamble Stores, Inc.— Registers with SEC— 
See list given on first page of this department .—V. 147, p. 1777. 
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General Electric Co.—N umber of Stockholders— 

The number of stockholders on June 23, record date for the July 25 
dividend, was 209,980, Gerard Swope, President, announced on June 28. 
This is an increase of 1,041 over the number of stockholders on March 17, 
1939, the last record date, and compares with 209,028 stockholders a 
year ago. 

General Laminated Products, Inc., Purchased— 
The company has announced arrangements for purchasi 
and facilities of General Laminated Products, Inc., of New York, according 
to G. H. Shill, Manager of the G-E Plastics Department. For the past 
six years this company has been distributor and fabricator of G-E Textolite 
Laminated materials, and under the new plan the Meriden, Conn., plastics 

plant of General Electric will assume those serivces. _ F 

General Laminated Products, Inc., of Ill., will continue, as in the past, 
as fabricator and distributor of Textolite Laminated materials in the 
Middle West.—V. 148, p. 3376. 


General Investment Corp.—<Sale of Stock to Interna- 
tional Equities Corp. Resconded— 
See American General Corp. 


General Outdoor Advertising Co., Inc.—Larnings— 
1937 1936 


the equipment 

















Quar. End. Mar. 31— 1939 1938 = 36 
Operating revenues - - - - - $2,739,773 $2,796,864 $2,460,473 $2,313,589 
Operating expenses - - - - - 2,745,167 2,727 ,694 2,509,048 2,351,800 

Loss from operation __ $5,394 prof$69,170 $48,575 $38,211 
Miscellaneous income - - - 17,525 14,543 30,508 15,912 

Gross profit. ---.-.-.--- $12,130 $83,713 1loss$18,067 loss$22,299 
Amortization -----.----- 252,575 256,870 236,385 231.769 
aa x3 ,654 x4,723 2,155 2,866 

cl) $244 ,098 $177,880 $256 ,607 $256 934 


x Includes $3,517 ($4,629 in 1938) for miscellaneous deductions.—V. 
148, p. 2587. 


General Paint Corp.—£arnings— 





Years. End. Nov. 30— 1938 1937 1936 1935 
Sales, less returns an 

allowances._--.----- $4,302,194 $4,993,555 $4,093,025 $3,290,799 
Profit from operations. . 357 ,156 666,125 581,006 390,617 
Deprec. & amortization - 59,255 55,913 48,759 40,256 
Other charges --------- Cr2,485 14,199 Cr1,870 3,562 
Prov. for estimated Fed. 

a 40,500 x102,000 68,000 37,500 
Applicable to min. int. 

of sub. companies.... Cr16,003 Cr36,279 Cr18,686 Cr17,039 

TRE ME ca ncuccwnnce $275,889 $530,291 $484 ,802 $326,338 


x Includes $23,744 for surtax on undistributed profits. 


Balance Sheet Nov. 30, 1938 


Assets—Cash, $486,993; notes and accounts receivable and city and 
county warrants, less reserve ($121,790), $535,050: Accounts receivable, 
subsidiary companies, $64,480; inventories, $1,173,032; marketable securi- 
ties after reserve ($4,856 at quoted market prices), $3,208; notes and ac- 
counts receivable from employees and employees of subsidiary companies, 
real estate contracts, &c., $41,836; investment in subsidiary companies, 
$143,978; property, plant and equipment (net), $671,570; patents, trade- 
marks, &c. (nominal value), $1; deferred assets, $73 ,605; total, $3,193,754. 

Liabilities—Accounts payable for purchases, expenses, &c., $154,728: 
accrued Federal taxes on income, State, city and county taxes, and payrolls, 
$85,045; reserves, $30,497; contractual sales discounts (contra), $194; 
capital stock represented as follows: Pref. $2.67 cum. div. stock con- 
vertible into common, outstanding 79,949 shares, no par; class A stock, 
outstandi 51 shares, no par; common, outstanding 169,413 shares, 
no , $2, ,000; capital “—. $335,053; earned surplus since Sept. 1, 
1935, $588 ,237; total, $3,193,754.—V. 146, p. 3954. 


General Public Utilities, Inc. (& Subs.)—Zarnings— 
Period End. May 31— ie gases 1939—12 Mos.—1938 




















Gross operating revs. - - - , $439,396 $5,760,894 $5,546,635 
Operating expenses ___ ~~ 204 497 188,635 2,429,411 2,333,779 
Maintenance - --._--.--- 22,501 19,053 206,782 222,943 
Prov. for retirements -- - 49,121 45,586 559,893 535,830 
General taxes. _.....-.-- 47 A85 45,004 573,191 531,500 
Fed. normal ineome tax _ 7,760 11,725 121,315 88 598 
Peace eee=—ssCadtatbco —_., “weedeat, .. * senna 4,080 
Net oper. income_... $138,772 $129,392 $1,870,302 $1,829,904 
Non-oper. income- - - - ~~ 7,099 2,881 23 .260 20,691 
Gross ncome..-.---- $145,871 $132,273 $1,893,562 $1,850,595 
Charges of subsidiaries _ _ 30,275 31,037 359,949 373,770 
Charges of Gen. Public 
Utilities, Inc.: 
Interest on Ist mtge. & 
coll. tr. 64% % bonds 71,353 7 353 856,238 856,238 
Other interest. - ~~~ 807 146 9,538 146 
Net income--------- $43 436 $29,737 $667 837 $620,441 
Divs. on $5 pref. stock. - 3,242 3,242 38,910 38,910 
Bal. avail. for common 
stock and surplus-- $40,193 $26,495 $628 ,927 $581,531 


—V. 148, p. 3376. 
General Steel Wares, Ltd. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 1935 
Profit from operation... $1,073,136 $1,368,215 $1,004,827 $925,996 
Interest on bonds... ~~. - 286,721 327,571 418,486 432,286 
Int. on spec. bank loan- 17,774 —_——: aa i . meted 
CCR. ei 8 Rees 
Prov. for depreciation 250,000 250,000 250,000 250,000 
Directors’ fees, &c_.__- 3,150 3,150 3,150 2,550 
Legal — ete te oe : 74,218 f 2,300 2,545 3,785 
Salaries of officers_-__ __- } 57,306 55,175 49,750 
Res. for Dom. & Prov. 

income taxes... __- 69,700 120,000 35,000 26,000 
Pro». of refun. exps. w-o. 50,000 _ 6=3hli(a sa re. | onedaen 
Capital profit on bonds 

ne. Geteee!  -neemeee | digas Cr16,315 
peNet profit... $321,574 $955, 143 $236,346 817,939 

Vv 9p ee 79,33: 534,475 870,82: 1,048,76 
Preferred dividends.--. 157/500 ...... .....- = 
Profit & loss deficit. __surx$84 ,742 $79,332 $634,475 70,822 


x Of which $3,224 is subject to distribution as a participating cash divi- 
dend to preferred shareholders, when declared. ” oe 4 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabtlities— $ $ 
Ge eateascnnss 144,375 43.891] Bankloans.......  ...... 536,843 
Acc'ts receivable_. 1,031,345 1,039,644] Acc’ts pay. & accr. 
Sundry debtors-_. 24,568 27,321 liabilities... _- 410,649 959,502 
Inventories axes cin oe 3,324,732 4,313,752] Taxes pay. & acer. 102,006 151,717 
Agreem'ts for sale, Accrued interest... 60,361 60,661 
mtges., &c_____ 30,753 77,491] Special bank loan. 225,000 450,000 
Deferred charges _ M 547990 44,489] Reserves...______ 4,786,904 4,558,207 
Exps. in connect’n Bonds of sub. cos_ 119,000 137,000 
with reorgan. of Bonds (company). 6,577,000 6,577,000 
funded debt_._.. 635,061 685,655] Preferred stock.__ 4,500,000 4,500,000 
Fixed assets_____- 12,730,715 12,619,489] x Common stock_. 1.110.877 1.000135 
We tcstubnen y84,742 def79,332 
ee eS 17,976,540 18,851,734 ie saan ..-17,976,540 18,851.734 


x Represented by 200,000 shares of no par value. 


statement.—V. 147, p. 3309. y See x under income 


The Commercial & Financial Chronicle 


July 1, 1939 
Georgia RR.—ELarnings— 

May— 1939 1938 1937 1936 
Gross from railway- ---- $302,085 $295,067 $309,977 $283,940 
Net from railway------- 41,651 45,840 50,336 33,058 
Net after rente......--- 35,846 42,145 42,993 38,880 

From Jan. 1— 

Gross from railway - - - - - 1,455,550 1,381,389 1,613,556 1,421,633 
Net from railway - --- - -- 224,378 151,228 356,691 206,465 
Net after rents__.------ 206 ,007 130,245 311,061 222,512 


—V. 148, p. 3376. 


Georgia & Florida RR.—Earnings— 
Period End. May 31— 1939-—Month—1938,, 1939-5 Mos.—1938 

















Ry. operating revenue - - ,102 77,793 $414,516 $410,640 
Ry. operating expenses 78,854 79,519 419,803 426 ,593 
Net rev. from ry. opers $1,249 x$1,725 x35 ,287 x$15,952 
Ry. tax accruals.....-.- 8,054 7,650 39,996 38,660 
Ry. operating loss __- - $6,806 $9,375 $45,284 $54,612 
Equipt. rents (net) - - --- Cr2 384 Cr470 Dr9,244 Cri ,786 
Joint facility rents (net) - Dri ,951 Dri .953 Dr9 852 Dr9 ,805 
Net ry. operating loss _ $6,372 $10,858 $64 380 $62,631 
Non-operating income -- 1,236 1,308 7,022 7,279 
| pe $5,136 $9,549 $57 ,358 $55,352 
Other charges - ~~ ------ 928 932 4,715 4,701 
Deficit before interest - $6 ,064 $10,481 $62 .074 $60 ,053 
—Week End. June 21— —Jan. 1 to June 21— 
1939 1938 1939 1938 
Oper. revenues (est.) --- $19,800 $19,700 $473 ,940 $469,389 
—V. 148, p. 3847. 
Georgia Southern & Florida Ry.—Larnings— 

May— 1939 1938 1937 1936 
Gross from railway - - - - $179,955 $144,614 $186,604 $178,512 
Net from railway--_----- 22,419 def4 ,36 24,534 13,784 
Net after rents__.-._--- def6,578  def23,784 7,801 def11,471 

From Jan. 1— 

Gross from railway_.--. 1,039,657 888 ,036 1,115,927 974,035 
Net from railway- ----- - 221,320 90,576 273,271 138,482 
Net after rents__---..-.-- 70,029 def14,673 164,453 31,712 


—V. 148, p. 3222. 


Gilmore Oil Co.—£arnings— 


Years Ended Dec. 31— 1938 1937 
= a rere irre $11,177,649 $11,780,386 
6,996,543 














CLL 6 a ccncwhannnsdbbd betes bewambine 6,650,978 

Dt +) co cueckubbawe Gawkers « -.-- $4,526,671 $4,783,843 
incon cdheevscoteddthndocbsnecaneek 3,333,454 3,345,268 

Profit from operations -- - - - - - - - eee ee $1,143,217 $1,438,575 
Income credits (dividends, interest, discounts, and 

other miscellaneous income) -_.......--------- 105,229 86,780 

Gross income - - - - - RN ee $1,248,446 $1,525,354 
Prov. for loss on advances to related oilcompany.. —____. 47,779 
Provision for loss on abandonments - - - - - - - ae 36,000 36,000 
CD. . cctosceentagandbananeks és ee 0 eee 
ee ache beshene eee 6,896 
Prov. for Federal and State taxes on income_ --- ~~ 258,684 a336 047 

DP. tad do. da pebnectenddeeeiaeekes $937,723 


$1,098,633 
942,180 847 ,696 








CE Se ee ee eee $1.879,.9°3 $1,946,329 
Dividends paid ---_-------- a eer 596,264 b1,002,183 
Cost of 133 shs. of company's stock purchased_... —___._ 1,966 

Bee BUNUN, DPOB. Bhisc a cewccacdcacdscsscs $1,283 ,640 $912,180 


a Including surtax on undistributed profits, $8,833. b Including $303,- 
195 as to which shareholders exercised their option to receive the com- 
pany’'s stock at $15 a share. 

Balance Sheet Dec. 31, 1938 

Assets—Cash, $943,741; marketable securities (market value, $20,071), 
$19,594: accounts and notes receivable, less reserves, $703,190; inventories, 
$486,224; investments, $222,706; property (less reserves for depreciation, 
abandonments, &c. of $2,828,805), $2,965,485; contracts and goodwill 
we valuation), $250,000; deferred charges, $179,566; total, $5,- 
770,506. 

Liabilities—Accounts payable, $986,789; taxes payable and accrued 
(including Federal and State taxes on income), $404,035; purchase money 
obligations maturing in 1939, $15,963; purchase money obligations maturing 
after 1939, $97,727; capital stock (283,935 shares, no par). $2,938,568: 
pest in —. $43 ,784; earned surplus, $1,283 ,640; total, $5,770,506.—V. 

7, PD. . 


Globe Knitting Works-—T70 Pay 15-Cent Dividend— 

Company paid a dividend of 15 cents _ share on the common stock 
on June 28 to holders of record June 20. Dividends of 25 cents per 
share were paid on Dec. 24 and Oct. 10, 1938.—V. 147, p. 1925. 


Goodyear Tire & Rubber Co.—Anticipates Note Pay- 


ment— Dividend— 

Directors meeting in Akron on June 26 announced that the company has 
anticipated payment of $2.000,000 of serial notes issued last December in 
connection with the refunding program. Of the $2,000,000 paid off, $1 ,500.- 
000 was due Dec. 29, 1939, and $500,000 was due in 1943. 

A dividend of 25 cents per share, the third such dividend this year, was 
declared on the company’s common stock and the regular dividend of 
$1.25 per share was declared on the $5 preferred stock. These dividends 
are payable Sept. 15 to stock of record Aug. 15. See also V. 148, p. 2588. 


Gotham Credit Corp.—A cquisition— 

Company on June 29 announced the acquisition of the Family Finance 
Co. of Bethlehem, a small loan company licensed by the Department of 
Banking of the Commonwealth of Pennsylvania. presently operating two 
offices in Pennsylvania, one in Bethlehem and one in Matamoras, 

All of their issued capital stock was purchased on June 14, 1939 and it is 
company’s present intention to continue operation of these two offices 
under the same name they have used since its’ incorporation in 1930, 
Fan ily Finance Co. of Bethlehem, and under the managevrent of the 
present loan officers who have been with the firm for the past several years 

Assets at June 7, 1939 amounted to $93,777 with liabilities of $30,162. 
—V. 147, p. 2245. 


Goulds Pumps, Inc.—£Farnings— 
Earnings for 5 Months Ended May 31, 1939 


ee a Se fr eh, 4 «assem eeedadstdhonewénd ose $2.110 
Earns. per share on 7,475 preferred shares_-_.............----. $0.28 
—V. 148, p. 2124. 

Grand Trunk Western RR.—£arnings— 

May 1939 1938 1937 1936 
Gross from railway___.. $1,674,311 $1,289,906 $2,237,078 $2,278,442 
Net from railway---_. 254 321 def27 567 577 182 716,280 
Net afver rents_______- 54,807 def207,497 317,095 540,786 

From Jan. 1— 

Gross from railway_._... 8,719,563 6,818,075 10,972,529 10,187,503 
Net from railway___ __-. 1,376,996 def134,526 3.034 .933 2.664.011 
Net after rents 385,656 def1078,590 1 602,047 1,833 016 


—V. 148, p. 3222. 
Grard Union Co.— May Recapitalize— 


A plan of recapitalization has been submitted to the management by 
Elliot Wadsworth and John J. Burns, who were appointed by the Grand 
Urion directors early this year to fermulate a recapitalization proposal 
that would better reflect present and probable future cenditions of the 
company. 





Volume 149 


_ The plan recommends that the company be recapitalized without chang- 
ing the existing capital or surplus accounts, by eliminating the preference 
and common stock now outstanding through an exchange for a new, no par, 
common stock on the following 2 

Holders of the preference stock shall receive new common stock on a share 
for share basis. For the accumulated unpaid dividends on their shares, 
they shall receive $2 a share in cash together with non-interest bearing 
dividend arrearage certificates in the amount of $4.37 a share plus any 
additional unpaid accumulation from June 1, 1939, to the effective date 
0 e an. 

The holders of the common stock are to receive one share of new common 
stock for each 15 shares of present common stock. 

Under the proposals, Grand Union, with the liquidation of the dividend 
arrearage certificates, will have outstanding only 178,858 shares of common 
stock. Currently, the company’s outstanding stock consists of 159,550 
shares of $3 preference stock and 289,617 shares of common stock, par $1. 

The arrearage certificates will have an aggregate face value of $698,031 
plus any additional unpaid dividend which may accumulate after June 1, 
1939, and will be entitled to all dividends declared until they have been 
paid in full. Consequently, no dividends can be paid on the new common 
until these certificates have been fully liquidated.—V. 148, p. 2898. 


Granite City Steel Co.—Reduces Wages— 

This company has arranged with the Amalgamated Association of Iron 
and Steel Workers for reduction in wages effective July 1, according to 
Hayward Neidringhaus, President. Employees working on new mills and 
receiving above the 624% cents an hour minimum will be cut from 2% to 
5% ihe working on the old type mills will receive cuts ranging from 

% to AP 

Larger reduction is being made on those employed in old type mills be- 
cause the labor cost is a larger factor in the production cost of such mills. 

Mr. Neidringhaus explained that present action is in annual agreement 
entered into by the company with wage employees at this season of the 
year. He said that everything had gone down but wage... Reduced 
wages will not enable the company to sell at lower prices, he said, but merely 
help bridge the gap between red and black figures.—V. 148, p. 2743. 


Great Consolidated Electric Power Co., Ltd.—Bonds 


Called— 

Dillon, Read & Co., as fiscal agent, announced that $450,000 principal 
amount of first mortgage 7% sinking fund bonds series A, due 1944, have 
been designated by lot for redemption on Aug. 1, 1939, at 100 and accrued 
interest, out of sinking fund moneys which the company had deposited with 
the fiscal agent. Payment will be made at the New York office of Dillon, 
Read & Co., at the option of the holder, at the office of J. Henry Schroder 
& Co., London.—V. 148, p. 2898. 


Great Northern Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway -_---- $7,555,001 $5,189,032 $8,849,060 $7,691,509 
Net from railway------ 2. 421 1,052,307 3,659,007 3,056,531 
Net after rents........ 1,512,813 264,490 2,753,689 2,200,179 
From Jan. 1— 
Gross from railway _---- 28,638,364 23,983,251 32,087,613 28,584,239 
Net from railway------ 5,695,227 3,239,284 8, ,273 7,147,459 
Net after rents._....-- 1,577,091 defS67,787 4,934,994 4,238 ,262 
—V. 148, p. 3377. 

Green Bay & Western RR.—Larnings— 

May— 1939 1938 1937 1936 
Gross from railway----- $142,381 $120,482 $141,723 $129,708 
Net from railway--....- 5,33! ,O7: 30,948 yf 
Net after rents._.....-- 23,270 11,400 10,500 2,087 

From Jan. 1— 

Gross from railway-..-- 685,412 579,167 694,925 639,261 
Net from railway-.....-- 206,845 125,856 167 ,648 149,676 
Net after rents_--....--. 100,705 42,063 90,540 71,543 


—V. 148, p. 3377. 


Greene Cananea Copper Co.— Delisting— 

The Securities and Exchange Commission June 26 announced that it 
had granted the application of the New York Stock Exchange to strike 
from listing andr tration the $100 par value capital stock of this company. 
The application stated, among other things, that the distribution of the 
stock was so inadequate as to make further dealings in it on the Exchange 
inadvisable. The Commission's order granting the application became 
effective at the close of the trading on session June 30.—V. 148, p. 3065. 


Guardian Realty Co. of Canada, Ltd.—Accumulated 
Dividend— 
Directors have deciared a dividend of 50 cents per share on account of 


accumulations on the 7‘% cum. pref. stock, payable July 15 to holders of 
record June 30. Like amount was paid on April 15 last.—V. 148, p. 2270. 


Gulf Mobile & Northern RR.—£arnings— 


May— 1939 1938 1937 1936 
Gross from railway----- $561,943 $537 ,058 $673,904 $606,074 
Net from railway--.---- 185,588 161,103 239,679 225,444 
Net after rents. -....--- 100,625 62,129 111,288 112,458 

From Jan. 1— 

Gross from railway - ---- 2,716,756 2,724,783 3,242,784 2,858 ,567 
Net from railway------- 856 957 766,767 1,193,409 993 326 
Net after rente......... 433 ,574 254,713 571,608 468 ,357 
New Vice-President— 
J. N. Flowers, General Counsel was elected a Vice-President. He will 


continue as General Counsel.—V. 148, p. 3655. 


Gulf Power Co.—Farnings— 




















Period End. May 31 1939—Month—1938 12839—12 Mos.—1938 
Gross revenue - - -....-- $152,430 $143,102 $1,788,772 $1,707,604 
Oper. exps. & taxes ---- 102,465 93 445 1,165,435 1,120,083 
Prov. for depreciation - - 14,583 11,292 191,458 140,056 

Gross income... ----- $35,382 $38,365 $431,879 $447 465 
Int. & other fixed chgs-- 20,318 20,473 240,529 234,797 

Net income... ....-.. $15,064 $17,892 $191,350 $212,668 
Divs. on preferred stock - 5,584 5,584 67,014 67,014 

a a, $9,480 $12,307 $124,336 $145,654 


—V. 148, p. 3222. 

Gulf States Utilities Co.—Bonds Offered—A banking 
group headed by Stone & Webster and Blodget, Inc., offered 
June 28 $27,300,000 first mortgage & refunding bonds, 
series D 314%, due May 1, 1969, at 10634 with accrued int. 
from May 1, 1939. Other members of the offering group 
are: The First Boston Corp., Harriman Ripley & Co., Ine., 
Blyth & Co., Ine., Kidder, Peabody & Co. and Bonbright & 
Co., Ine. 

Dated as of May 1, 1939: due May 1, 1969. Authorized and to be out- 
standing $27,300,000. Principal and int. (M-N) payable at principal 
office of Central Hanover Bank & Trust Co., New York, trustee. Coupon 
bonds in the denomination of $1,000, registerable as to principal only. 
No tax free or tax refund provisions. 

Listing—Application will be made to list and register the new bonds on 
the New York Stock Exchange. : 

Security—Bonds will be issued under the company’s indenture of mort- 
gage dated Sept. 1, 1926, as heretofore supplemented aud modified and to 
be supplemented and modified by a fifth supplemental indenture to be 
dated as of May 1, 1939. New bonds and any additional bonds of series 
D or any series hereafter duly issued thereunder, will, in the opinion of 
counsel, be secured by a direct first lien on substantially all physical prop- 
erties and franchises now owned by the company (except (a) certain current 
assets. (b) the ice and refrigeration property and certain non-operating 
property of an estimated eost as of April 30, 1939, aggregating $731 440 
excepted from the lien of the mortgage and (c) non-public utility property 
acquired after Aug. 31, 1926). subject to tax and assessment liens, judg- 


ments, protected by the deposit of cash and te other permitted liens (as 
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defined in the mortgage) and subject to the prior lien of the trustee fdr its 
compensation, expenses and liability. The after-acquired Lode ode | clause 
by _ its terms covers the company’s interest in all after-acquired public 
a roperty (as defined in the mertenge . After acquired property may 
be subject to liens existing at the time of acquisition. Public utility pro 
erty, as defined in the en comprises electric, gas (except certa 
natural gas production property), water and steam property. 

Additional Issue and Substitution Provisions—The mortgage permits the 
issuance of additional bonds of the same or subsequent series (ranking pari 
passu with the new bonds), up to $200,000,000 principal amount at any 
one time outstanding (including the new bonds), against the acquisition 
of additional public utility proprty (on a 70% basis), or for refunding, or 
upon deposit of cash in anticipation thereof, subject to the conditions and 
requirements of the mortgage. Additional property includes property 
charged to the company’s property account after April 30, 1939 and $1,500,- 
000 of property so charged on or — to that date. Such additional property 
may be subject to prior liens, within prescribed limits. In case of the issuance 
of additional bonds against additional property, and in certain other cases, 
the company will be required to show net earnings (before renewals, re- 
placements, retirements or depreciation and otherwise as defined in the 
mortgage) , for 12 calendar months out of the preceding 15, at least equal to 
twice annual interest charges upon all outstanding bonds, indebt ess 
secured by liens prior to the mortgage and the bonds applied for. 

The mortgage also permits the release of pro y from the lien thereof 
upon compliance by the company with the provisions of the mortgage, and 
— the substitution of certain om of property without formal release. 

o notice to bondholders is required. 

Maintenance and Retirement Reserve—Mortgage provides for an examina- 
tion and report, at least once in every five years but not oftener than every 
two years, as to the maintenance of the public utility property of the com- 
pany and retirements thereof, by an engineer or other qualified person 
approved by the trustee, and the company covenants in said mortgage 
to make good any reported deficiency in maintenance. — has 
covenanted that for each calendar year it will expend for maintenance 
and(or) appropriate to retirement reserve an aggregate amount equal to 
not less than 15% of its gross operating revenues for such calendar year. 

Sinking Fund—Company has - to pay to the trustee on or before 
Feb. 1 and on or before Aug. 1 of each year, nning Feb. 1, 1947 (but 
not more than six months od to each such sinking fund poqmens date), 
a sum in cash equal to % of 1% of the principal amount of the issued bonds 
of series D (as defined in the pasesenes . Such payments are to be wo 
to the retirement of bonds of series by purchase in the open market or 
on any securities exchange or at private sale or upon advertisement for 
tenders, or by redemption. ep ay may offer reacquired issued bonds 
of series D for the sinking fund in competition with bondholders. The 
sinking fund is calculated to be sufficient to retire by maturity at least 
31% of the $27,300,000 principal amount of bonds of series D presently to 
be outstanding. 

Redemption—Bonds of series D are subject to redemption at the option 
of the company, on 30 days’ notice, as a whole at any time, or in part on 
any int. date at following percentages of the principal amounts thereof, 
with accrued interest in each case to the date of redemption: 110% through 
April 30, 1941; decreasing 4% % on May 1, 1941 and on May 1 of each 
thereafter to May 1, 1950; decreasing 1% on May 1, 1951 and decreasing 
1% at four-year intervals thereafter to 100% on May 1, 1967, and there- 
after at 100% to maturity. 

Company—lIncorp. in Texas in 1925. On Aug. 25, 1938, the company 
acquired the properties of Louisiana Steam and Baton Rouge. Company 
as now constituted generates and sells electric en at retail and at 
wholesale in an area in southeastern Texas and in south-central Louisiana 
comprising approximately 27,500 7 miles and extending from Dean- 
ville, Texas on the west to Holden, ., on the east, a distance of over 350 
miles. Electric energy is supplied at retail to 241 communities with an 
estimated combined population of 380,000, includi the cities of Beau- 
mont, Port Arthur and Orange, Texas, and Baton Rouge, Lake Charles 
and Jennings, La. Company also purchases and sells natural gas at 
retail in Baton Rouge and vicinity. an area with a population of approxi- 
mately 55,500, supplies water in 9 communities with an estimated com- 
bined population of 49,000, and supplies ice either at retail or at wholesale 
in 11 communities with an estimated combined population of 41.500. A 
major economic factor in the territory served is the production, transporta- 
tion and refining of oil. Approximately 26% of the gross revenues of the 
company are derived directly from service to the oil industry, comprising 

10% for the supply of steam for oil refining and 16% for the supply of 
electric energy for oil refining, pipe line pumping and well pumping and 
drilling. The average annual use of electric energy per residential customer 
(including rural) was 996kwh. for the 12 months ended April 30, 1939, as 
compared with 616 kwh. for the year 1933. The average price for electric 
energy billed to residential customers ipciading rural) was 4.3c. per kwh. 
for the 1939 period as compared with 6.7c. per kwh. in 1933. 

Ay ee, proceeds from the sale of the new bonds and of a loan 
from Engineers Public Service Co. plus company funds, will be used to 
retire the old bonds. 

Capitalization—The oes ene of the company upon 
completion of this financing will be as follows: 

First mtge. and refunding bonds, ser. D 3% %, due May 1, 1969-$27 ,300,000 
Note payable to bank 3% (due serially 1939-1945) -..-._-..-- 4:000,000 


Note payable to Engineers 3% (due Dec. 31, 1939)_..-..------ ,000 
Preferred stock (no par) $6 dividend (cumulative)_........-.-- 69,994 shs. 

ee Cn, <6 cceccceenddadbesoanedanaak 30,000 shs. 
Ce ee Ce SE 6 nbd ed Sie cd oe dehadensedbacdenes 280,000 shs. 


Company owns five steam power plants of 180,620 kw. (minimum) total 
rated generator capacity, which includes two units of 15,000 kw. (minimum) 
capacity each recently installed at the Louisiana station, and one unit of 
27 500 ke. capacity put in service in June, 1938 at the Neches plant. The 
combined system includes 4,611 miles of pole line and 306 substations hav- 
ing a total rated transformer capacity of 396,725 kilovolt am peres. Property, 
plant and equipment (including intangibles) as taken from the balance 
sheet as at April 30, 1939 amounts to $57,110,413 and includes ice properties 
and certain non-operating properties having an estimated cost of $731,640, 
which are excepted from the lien of the mortgage. 


Earnings for Stated Periods 

Dec. 31, °36 Dec. 31, ’°37 Dec. 31, °38 Apr. 30,'°39 
$9,057 999 $10,026,186 $10,667,899 $10,475,607 

a Balance. --- 4,047 ,272 4,498 486 4,946,203 5,101,500 

b Balance -- 2,892,275 3,331,979 3,739,311 3,857 433 

a Balance applicable to interest requirements, but before appropriations 
for retirement reserve and Federal income and excess profits taxes; and 
b bhlance applicable to interest requirements after appropriations for re- 
tirement reserve but before Federal income and excess profits taxes. 

The annual interest requirements on the $27 300,000 of Ist mortgage and 
refunding bonds to be outstanding upon completion of the present financing 
amount to $955,500. 

Underwriters—The name of each underwriter and the respective amounts 
severally underwritten are as follows: 


12 Months Ended— 
Total operating revenue. 


Name Amount | Name— Amount 
Stone & Webster and Blodget, Lazard Freres & Co__. cone . See 

Ine _.$1,350,000 | Union Securities Corp_ 700,000 
The First Boston Corp.___.-.- 3,000,000 | Bosworth, Chanute, Lough- 
Harriman Ripley & Co., Ine__ 2,500,000 SOR ER EM céncdsssccesese 6G 
Blyth & Co., Ine _...... 1,350,000| H. M. Byllesby & Co., Inc__. 600 ,000 
Kidder, Peabody & Co_.----- 1,350,000 | White, Weld & Co______- 600 ,000 
Bonbright & Co., Ine____..-- 1,000,000 | Blair & Co., Ine______. Lows 500,000 
Halsey, Stuart & Co., Inc___. 1,000,000 | Central Republic Co... ._- ~~~ 500,000 
Lehman Brothers - ---.-..----- 1,000,000 | Estabrook & Co_._---...__- 500 ,000 
Mellon Securities Corp_._..... 1,000,000 | Riter & Co__............_--. 500 000 
Schroder Rockefeller & Co.,Ine 1,000,000 | Spencer Trask & Co_-__-..---- 500,000 
Smith, Barney & Co_._..---- 1,000,000 | Paine, Webber & Co________-. 450 ,000 
Coffin & Burr, Inc__.....-.-.-- 700,000 | A. G. Becker & Co., Inc__._-. 300,000 
Glore, Forgan & Co......... 700,000|Graham, Parsons & Co_._-.-_- 300 ,000 
Goldman, Sachs & Co__...... 700,000} Tucker, Anthony & Co_..... 300,000 
Harris, Hall & Co. (Inc.).... 700,000; Fahnestock & Co_____...._-- 250,000 
Hayden, Stone & Co......--- 700,000 |G. M.-P. Murphy & Co____.- 250,000 


W.C. Langley & Co_..-.-- 7 700,000 
Declaration To Become Effective— 

The Securities and Exchange Commission on June 29 issued an order 
approving the declaration filed by the company pursuant to Section 7 
of the Public Utility Holding Company Act of 1935 regarding the issue 
and sale through underwriters, of $27 300,000 first mortgage & refunding 
bonds, series D 3% %. due May 1, 1969, at a price of 104% to the declarant 
and 106% to the public.—V. 148, p. 3848. 
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Gulf & Ship Island RR.— E£arnings— 


May— 193 1938 1937 __ 1936 
Gross from railway. -_--- $106,656 $109 356 134,259 $119,232 
Net from railway ----- aie 11,282 11,396 28,721 22.766 
Net after rents._._..._. def14,530 def15,210 1,675 def2,471 

From Jan. 1— 

Gross from railway ----- 509 ,007 557 ,939 697 174 627,215 
Net from railway --_-_--- 44,857 51,293 143,705 114,963 
Net after rents__....--- def83,254 defs6,941 4,326 def8 350 


—V. 148, p. 3222. 


Gulf Texas & Western Ry.—Abandonment— 

The Interstate Commerce Commission on June 16 issued a certificate 
permitting abandonment by the company of its entire line of railroad 
(approximately 98.46 miles) in Baylor, Archer, Young. Jack and Palo 
Pinto Counties, Texas, abandonment of operation thereof by the St. Louis, 
San Francisco & Texas Ry.. lessee, and abandonment by the latter of 
operation, under trackage rights, over the Weatherford, Mineral Wells & 
Northwestern Ry. between Salesville Junction and Mineral Wells, in Palo 
Pinto County, Texas.—V. 147, p. 113. 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div.— 

Directors have declared an extra dividend of five cents per share in 
addition to the regular monthly dividend of five omen oe share on the 
capital stock, both payable July 15 to holders of record June 30. Similar 
amounts were distributed on June 17, April 22, and on Dec. 31 last.— 
V. 148, p. 3378. 


Honolulu Rapid Transit Co., Ltd.—Farnings— 
Period End, May 31— 1939—Month—1938 1939—5 Mos.—1938 














Grossrev.fromtranspor. $117,566 $113,855 $570,211 $553 A87 
Operating expenses _- - -- 76,877 72,076 391,230 367 ,652 
Net rev. from transp_ $40,690 $41 778 $178,981 $185,835 
Rev. other than transp- 1,590 1,551 9,805 8,475 
Net rev. from oper'ns- $42,280 $43 329 $188,786 $194,310 
Taxes assign. tory. oper. 11,230 11,042 56,058 55,147 
ee hi een meee 1,375 1,667 7,208 8,333 
Depreciation ___....--- 18,813 16,971 93,101 84,857 
Profit and loss_...-.--.- ee 13 
Replacements - - - - --- -- 79 1,000 704 1,894 
Net revenue_-_-.-.-..--- $10,773 $12,649 $31,681 $43,941 


—V. 148, p. 3223. 
Houston Lighting & Power Co.—Earnings— 


Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues..___ $1,012,960 $931,869 $11,825,853 $11,092,154 
Oper. exps., incl. taxes 544,385 515,750 6,138,370 5,582,370 
Prop. retire.res.approp. 112/820 79'542 1°520'603 1.559'836 

Net oper. revenues... $355,752 $336,577 $4,166,880 $3,969,948 
Other income_________- 935 1,496 18,351 20,301 

Grossincome..____.. $356,687 $338,073 $4,185,231 $3,990,249 
Interest on mtge. bonds 80 208 80,208 962 ,500 962,500 
Other int. & deductions 13/231 12'947 158.084 155.508 

Netincome.....__.. $263,248 $244,918 $3,064,647 $2,872,241 


Dividends applicable to preferred stocks for the 


period, whether paid or unpaid _ - 315,078 315,078 


$2,749,569 $2,557,163 


Balance. ____ 
—V. 148, p. 3223. 


Hudson & Manhattan RR.—Larnings— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 











Gross oper. revenue__.. $635,536 $597,828 $3,161,611 $3,080,762 
Oper. exps. and taxes_-- 434,704 437,593 2,198,216 2,237,442 
Operating income_... $200,832 $160,235 $963 396 $843 ,320 
Non-oper. income. ---.- 10,624 11,876 54,498 59,432 
Gross income-_----.--.-. $211,456 $172,111 $1,017,894 $902,752 
x Income charges - - . --- 283 ,002 287 ,671 1,415,637 1,440,059 
Bs sc Chaoldenen $71,546 $115,559 $397 ,743 $537 ,307 


x Income interest on adj. income bonds at 5%.—V. 148, p. 3849. 


Hyde Park Breweries Association, Inc.—50-Cent Div.— 
Directors have declared a dividend of 50 cents per share on the common 
stock, par $10, payable July 15 to holders of record July 1. This com- 
pares with $1.50 ~_ on March 24 last; $1 paid on Jan. 3 last; 50 cents 
aid on Oct. 4 and on July 15, 1938; a special dividend of 50 cents paid on 
arch 25, 1938; dividends of $1 paid on March 15 and Jan. 15, 1938, and 
divin of 50 cents per share paid on Oct. 1 and July 1, 1937.—V. 148, 
Pp. i 


Idaho Power Co.—L£arnings— 


Period End. May 31— 1939—Month—1938 19: 
‘ $443,516 $5, 














Operating revenues _____ 90,353 878,052 $5,613,265 
Oper. exps., incl. taxes__ 265,932 230,711 2,954,129 2,834,041 
Prop. retire. res. approp. See 37,500 450,000 445,000 
Net oper. revenues ___ $186,921 $175,305 $2,473,923 $2,334,224 
Other income (net) _____ 331 Dr214 14,118 1,055 
Gross income_______. $187,252 $175,091 $2,488,041 $2,335.27 
Interest on mtge. bonds_ 56,250 56,250 675,000 639328 
Other int. & deductions. 8,281 9,145 116,190 108,948 
Int. chgd. to construct'n —_____. vie 3 ope Cr597 Cr32,407 
Net income... _______ $122,721 109,696 d ‘ 
Dividends applicable to preferred ceaoket for the NA Claw 
period, whether paie or unpaid_____________. 414,342 414,342 
ee $1,283,106 $1,155,068 


Illinois Central RR.—Earnings of System— 


May— 1939 1938 1937 1936 
Gross from railway -- - - - $8,617,701 $8,121,516 $9,574,921 $9,037,171 
Net from railway--_____ 1,836,600 1,921 ,580 1,937,036 2,097 555 
Net after resite........ 831,352 851,305 717,898 940,343 
PL. ED wall 43,806,697 41,646,674 47,705,365 

eae ’ J , 405,365 44,726,190 

Net from railway ______ 10,025,259 9,925,103 10,527,222 10,012,817 

Net after rents._______ 5,152,672 4,774,064 4,747,758 4,988 ,937 
Earnings of Company Only 

May— 1939 1938 1937 1936 
Gross from railway _____ $7,441,457 $7,018,064 $8,296,191 $7,799,017 
Net from railway_____. 1,454,110 1,566,517 1,563 ,282 1,662,641 
> —s- as edd 633 ,952 699.085 559,504 725,104 
Gross from railway coece 38,222,212 36,075,521 41,109,916 39,152,405 
Net from railway ata 8.521 “384 $'339.206 81433206 R408 729 
Fo ias meen-=-*=* ¢ " 4,225,019 3,730,836 4,593,293 

Illinois Terminal RR. Co.—Earnings— 
ay— 1939 1938 1937 1936 
Gross from railway ----.. $479,280 $433 014 $481,513 $488 894 
es from we betes iss oes 123,197 147,168 176,825 
ms om “Jan. 1 abéénee : re 62,917 62,015 123,731 

Toss m railway... y .246 2,082,271 2,615,151 ,434,7 

Net from railway-.-.---. 9 546,653 962,216 : 891 ,597 
| See 368 754 235,867 605,710 629,488 
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Hart & Cooley Co.—Exztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1 per share on the common stock, 
par $25, both payable July 1 to holders of record June 23. See also V. 148, 
p. 1324. 

Indiana Associated Telephone Corp.—Earnings— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Oo oting revenues ——e $135,051 $125,853 $664,139 $623 ,931 
Uncollectible oper. rev _ - 132 123 607 











Operatingrevenues... $134,919 $125,730 $663,494 $623,324 
Operating expenses -_- - - - 69,280 67 ,961 353538 336,983 
Net oper. revenues-_-- $65,639 $57 ,769 $329,956 $286,341 
Rent for lease of oper. vi a 
EEO SLE 50 50 287 250 
Operating taxes_------- 20,047 18,651 100,250 89,527 
Net operating income- $45,542 $39,068 $229,419 $196,564 
Net income... ........ 33,020 26,506 169,111 134,295 


—V. 148, p. 3378. 


Indiana & Michigan Electric Co.—Sale of $22,500,000 


3s Privately to Insurance Companies Approved by SEC— 

The Securities and Exchange Commission on June 27 issued an order 
exempting the company from the provisions of Section 6 (a) of the Public 
Utility Holding Company Act of 1935 in connection with the issue and 
sale of $22,500,000 first mortgage bonds, 3 4 % series due 1969; a $2,000,000 
10-year 2%% promissory note maturing June 15. 1949, to be issued direct 
to a bank; and not to exceed 150,716 shares of common stock. The bonds 
are to be issued, pursuant to the terms of a mortgage and deed of trust 
dated as of June 1, 1939 with the Irving Trust Co. and Frederick G. Herbst 
as trustees. 

Indiana & Michigan Electric Co. and American Gas & Electric Co. 
filed a joint application pursuant to Rule U-12C-1 (b), Rule U-12D-1 and 
Rule U-12F-1 under the Public Utility Holding Company Act of 1935 for 
the approval of the sale by American Gas & Electric Co. of $8,241,000 Ist. 
& ref. mtge. gold bonds, 5% series due 1955, of Indiana & Michigan Electric 
Co. to the latter company. The approval of the acquisition said bonds 
by Indiana & Michigan Electric Co. was also approved by the SEC. 

Indiana & Michigan Electric Co. proposes to issue and sell the $22 500,000 
bonds privately, as follows: 

Metropolitan Life Insurance Co., $5,000,000; Equitable Life Assurance 
Society of the U. 8., $3,500,000; Northwestern Mutual Life Insurance Co., 
$3,000,000; New York Life Insurance Co., $2,000,000; Prudential Insurance 
Co. of America, $2,000,000; Sun Life Assurance Co. of Canada, $2,000,000; 
Mutua! Life Insurance Co. of New York, $1,000,000; Aetna Life Insurance 
Co., $750,000; Massachusetts Mutual Life Insurance Co., $750.000; Mutual 
Benefit Life Insurance Co., $500,000; New England Mutual Life Insurance 
Co., $500,000; Penn Mutual Life Insurance Co., $500,000; Connecticut 
Mutual Life Insurance Co., $425,000; Phoenix Mutual Life Insurance Co., 
$325,000; State Mutual Life Assurance Co., $250,000. 

The promissory note which is to be liquidated in 10 equal annual instal- 
ments is to be issued to Bankers Trust Co. of New York. The common 
stock is to be issued to and acquired by American Gas & Electric Co., which 
company owns all of the Indiana & Michigan Electric Co.'s common stock, 
except directors’ qualifying shares. 

Indiana & Michigan Electric Co., states that the bonds are to be sold at 
103%. The consideration to be received by Indiana & Michigan Electric 
Co. from the bank for the issuance of the note will be equal to its face value. 
It is tentatively stated that the common stock will be sold at $13.27 per 
share, the present per share capital figure on the company’s books. he 
actual issue may be less than the 150,716 shares thus reflected, but the 
consideration will, in any event, be $2,000,000. , 

The estimated net proceeds from the proposed financing will amount to 
$26,868,531 as follows: 

(a) From the sale of $22,500,000 principal amount of mortgage 
> eee rea eee ome sue $23,175,000 


(b) From the sale of $2,000,000 face amount note_____________ 2,000,000 
(c) From the sale of no par common stock. --_--..-.--------- 2,000 .000 
$27 175,000 
De GHEEROEE GHEE. aia é 0a nw cc wee cccdtecowscscéucceesivs 06.4 
WG DHRU... 4. dcncctcsstrnccentsesse -biuebeampenahesnnhed $26,868,531 
Company states that the net proceeds are to be used for the following 
purposes: 


(1) To purchase for cancellation from American Gas & Electric 
Co., at cost to it, $8,241,000 of Ist & ref. mtge. gold 
bonds, 5% series due 1955, at a cost, exclusive of accrued 


SOND Glenvcpenceese AOR EDnEebODARDS Om si i tga sce ica $7,250,490 
(2) To deposit with the trustees in trust, cash equal! to principal 
and premium required for redemption of the following 
bonds outstanding: 
(a) The remaining $11,283,000 Ist & ref. mtge. gold bonds, 
5% series due 1955. (to be called for redemption on Sept. 
MD A a eee 11,734,320 
(b) "The outstanding $5,959,000 Ist mtge. 50-year 5% gold 
bonds due Aug. 1, 1957 (to be called for redemption on 
Aug. 1, 1939, at 108%) amounting to- - --- boete dé ekiemeds 6,435,720 
$25,420,530 


(3) The remainder of the ‘‘net proceeds,’’ estimated at $1 ,448,- 
001 together with other funds of company, sufficient to 
make a total of $3,000,000 are to be deposited with the 
corporate trustee under the mortgage securing the first 
mortgage bonds to be issued pursuant to the provisions 
of Section 21 of said mortgage. Cash so deposited may be 
withdrawn, as provided in the mortgage, against 100% of 
property additions made subsequent to Dec. 31, 1938. 
The outstanding amount of bonds and notes, the stated capital of the 
preferred and common stocks, and the surplus as of March 31, 1939 (pro 
forma) after giving effect to the proposed financing are as follows: 








Amount Q 

First mortgage bonds, 34 % series due 1969--__-__- $22,500,000 47.8 
Promissory note, 2%%, due 1949 (10% of principal 

amount due annually nning June 15, 1940)-_-.--- 2,000 ,000 4.2 
Preferred stock (par $100) 6% cumulative_-_-......-- 3,571 800 7.6 

. Se Ss eee ee 3,958,500 8.4 
i re no ee cee eendeceadessaans 11,560,775 24.6 
EE ccna wecsecebbateasteondsesensonne 3,498,763 7.4 
CIE CHOU: OIE GUIIEEE, onc nnacswcescccuccescs $15,059,538 32.0 

Total capitalization (including surplus) - ---....---. $47,089,838 100.0 


The interest requirements on the bonds to be outstanding will amount 
to $731,250 annually. Interest requirements on bonds and notes to be 
outstanding will ager te $778,750. Gross income on a pro forma basis for 
the 12 months ended March 31, 1939 amounted to $2,466,990, which indi- 
cates a coverage for total interest requirements on the securities to be 


initially outstanding of 3.2 times. 
Company is to pay a fee of 11-32 of 1% on the principal amount of the 


bonds or $77 ,343 to the First Boston Corp. for their services as agent.—V. 
148, D. 3848. 


Indianapolis Water Co.—Earnings— 
Earnings for the 12 Months Ended May 31, 1939 
CUE DE ao neous cb pw bb n ne cbbp6e sgh es whsudcesce $2,628 238 


Operation, maintenance and retirement or depreciation. ---_-_-_- 810,120 
Ae Bs Ge COGN COR oo kn od Sa dsesdicsidccccdcccceccscs 7 
i wKense bas batnencbabligddseséatinakwscbce $1,229,541 
Se nb cobbabdnas atts twhdh eddie cecabenndondé 483 945 
CE Gas cin ccdbaWwiGbind osetbihessescdeccctaesee 124,892 
Balance available for dividends. -...........-..-.....-... $620,704 


—V. 148, p. 3224. 

International Equities Corp.—Purchase of General In- 
vestment Corp. Stock Rescinded—See American General Corp. 
—V. 133, p. 296. 
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Interborough Rapid Transit Co.—City Offers $151 ,000,- 


000 for I. R. T. and Manhattan Properties—The following 
statement was released by Mayor LaGuardia on June 23: 


Representatives of the Transit Commission and of the City met today 
with representatives of the Interborough Ist 5% bond committee, the 
Interborough 7% noteholders committee, and the representatives of the 
Manhattan Ist consolidated mort e bonds. 
jw The city made a final definite and firm offer of $151,000,000 for all the 
ge bene of the Interborough and Manhattan companies, the corporate 

nd trustees to retain for distribution among security holders special funds 
injthe amount of about $6,700,000. 

The City to take all other funds and assuming predetermined itemized 
liabilities. The City is to pay interest on consummation from Jan. 1, 1939 
on that amount allocated to the senior bonds at the rate of 3% out of 
operating revenues. 

The representatives of the security holders attending the meeting have 
agreed to recommend to their respective committees 82}¢ for the Inter- 
borough's fives and Manhattan first fours, and 87 4 on the amount remain- 
ing unpaid on the Interborough 7%'s, with necessary adjustment of interest 
and expenses as between the three issues above named without affecting 
the total purchase price. 

It was unanimously agreed that all parties would recommend to the 
pon that in the interim no interest will be paid from the receivership 
estate. 

All present stated that they would recommend the plan favorably to their 
— principals. 

Sonferences will be immediately arranged with the representatives of 
other securities. ; 

The plan contemplates the acceptance by the various classes of interested 
security holders of percentages applicable to their several holdings, which 

mtages will be set out in the plan of unification to be submitted to the 
nsit Commission.—V. 148, p. 3690. 


Action Deferred on Interest— 

Judge Robert P. Patterson of the U. 8. Circuit Court of Appeals, sitting 
June 27 in the District Court to continue supervision over affairs related to 
the I. R. T. and Manhattan Ry. receiverships which he undertook while a 
District Court judge, deferred action upon cross-applications of the two 
receivers for orders directing payment of interest on nds and taxes. 

Judge Patterson first listened to representatives of the holders of major 
securities, most of whom were in apparent agreement that the payments 
should not be made pending the outcome of unification plans. Requests 
for delay were made by counsel for protective committees representing 
I. R. T. ref. 5s, Manhattan Ry. Ist 4s as well as a committee for I. R. T. 
secured 7% note holders. 

Louis Boehm, counsel for the Johnson protective committee of I. R. T. 
7% note holders, sounded a dissenting note. He opposed delay in the y- 
ment of interest, stating that allocations pro to be made to note holders 
under unification plans were ‘‘unfair and inequitable.’’ Judge Patterson 
deferred action, without date, stating that if an agreement for actual unifica- 
a are —, at the outcome would probably ‘‘be to the best interests 
of all parties.”’ 


Annual Meeting on Sept. 27— 
The adjourned annua! meeting of stockholders has been further adjourned 
to Sept. 27, due to lack of a quorum.—V. 148, p. 3690. 


International Business Machines Corp.—7o0 Pay $1.50 
Dividend— 


Directors have declared the regular quarterly dividend of $1.50 share 
on the common stock, payable Oct. 10 to holders of record Sept. 22. The 
dividend was declared at this time because of the probability that there 
will be no quorum at the next regular meeting. On May 24, last, directors 
dogere’ reuaine, quarterly dividend of $1.50 per share payable July 10. 
—Vv. — x ls 


International Great Northern RR.—E£arnings— 


May— 1939 1938 1937 1936 
Cross from railway ----- $918,412 $968,152 $1,042,177 $996 847 
Net from railway -~-—-_- 114,472 82,04 152,129 157,791 
Net after rents_______-_ def19,301 def79,956 def 22,654 def11,661 

From Jan. 1— 

Gross from railway -- --- 4,665,980 5,009,880 5,465,581 4,823,288 
Net from railway ----- 465,302 554,256 908,995 727,551 
Net after rents... _- def303,787 def291,267 def781 defl14,476 


—V. 148, p. 3849. 


International Industries, Inc.—New Directors, &c.— 

At the regular monthly meeting of directors held on June 15, the following 
were elected to fill vacancies existing on the board: Leland 8S. Bisbe:2, of 
Jackson, Mich., and William B. Thompson of New York City. 

With the foregoing additions the present directorate consists of the 
following: John Bradfield, William E. Brown Jr., Earl H. Cress, Gustave A. 
Fassin, H. L. Frisinger, G. Stanley Porter, Charles A. Verschoor and 
William L. Walz. 

At a special meeting of directors held on May 23 the sale of the radio 
division of the company was approved. This transaction, long felt desirable, 
has now been completed and involved the sale of the ‘‘Kadette’’ trade 
name, certain radio test and production equipment, service materials and 
royalty agreements with Radio ae: of America and Hazeltine Corp. 

Company will add approximately $15,000 to its net worth as a result of the 
aforementioned sale. It's radio activities for the past two years have shown 
a continuous loss. No radios have been manufactured since November, 
1938, and the final liquidation of the remaining assets of this division on a 
profitable basis was considered a Most constructive achievement by the 
directors.—V. 148, p. 3690. 


International Silver Co.—New Treasurer— 

Herbert J. Reeves has been elected Treasurer of the company, succeeding 
George H. Yeamans, resigned. Mr. Reeves has been Assistant Treasurer 
and Comptroller.—V. 148, p. 3690, 3224. 


International Telephone & Telegraph Corp.—Divi- 
dend and Interest Ruling— 


The Commissioner of Interna] Revenue has agreed that dividends paid on 
stock and interest paid on bonds of the International Telephone Tele- 

aph Corp. during 1939, are to be regarded, for tax purposes, as income 

rom sources without the United States. Such income, when received by 

non-resident alien individuals and foreign corporations is not subject to 
United States income tax during the year 1939. 

The following is taken from a letter sent to the company from the Com- 
missioner’s office under date of June 14, 1939. 

“As it has been shown to the satisfaction of the Commissioner that less 
that 20% of your gross income was derived from sources within the United 
States for the three-year period ended with the close of the calendar year 
1938, it is held that gee satisfy the requirements of section 119 (a) (1) (B) 
and section 119 (a) f ) (A) of the Revenue Act of 1938, and the correspond- 
ing section of the Internal Revenue Code. 
bonds and dividends on your stock paid to non-resident alien individuals 
and foreign corporations during the calendar year 1939 are not to be treated 
as income from sources within the United States. Accordingly, you are not 
liable for the withholding of the tax from any such payments of income made 
to your non-resident alien bondholders and stockholders during the calendar 
year 1939.""—V. 148, p. 3849 


International Utilities Corp.— Accumulated Dividend— 

Directors have declared a dividend of $1.43% per share on account of 
accu nulations on the $1.75 preferred stock series of 1931, payable July 15. 
leaving accruals of $8.31 per share.—V. 148. p. 3224. 


Interstate Natural Gas Co., Inc.—Earnings— 





Therefore, interest on your 








Calendar Years— 1938 1937 
5 b Sek oc cbnccscbecdunscoasnessns $5,561,494 $5,860,224 
EY Is oie, ot cams accesesncacnnsse 3,096 3,602 

tit bch n bk oduncedcenesabensind $5,564,590 $5,863,826 
Cnn ntdceb eb ons eeesceesncene 1,778,436 1,826,190 
Depreciation, amortization and depletion -------- 903 ,701 878,090 
Tithe dheocsbheenadaaekeosaheone 847 ,221 776,027 
Miscellaneous expemees.................-..--..- 2, 5 

ee Sn ode Seseescc ancdscewcscsstessis $2,032,488 $2,383,513 
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Balance Sheet Dec. 31, 1938 

Assets—Cash, $43,219; accounts and loans receivable, $1,129,255; ma- 
terials and supplies, $229,527; long-term notes, es and deferred 
accounts receivable, $3,427; gas lines and equipment (net), $11,478.027; 
prepaid and deferred charges, $18,692; total, $12,902,149. a 
Liabilities—Accounts payable, $151,279; accrued liabilities, $522,053; 
capital stock (952,953 shares), $6,529,530; surplus, $5,699,287; total, 
$12,902,149.—-V. 148, p. 2901. 


Interstate Home Equipment Co.—Common Dividend— 
Directors have declared a quarterly dividend of 1244 cents per share on 
the common stock, payable July 15 to holders of record July 1. Dividends 


of 11 cents per share were paid in preceding quarters.—V. 148, p. 3850. 


Interstate Telephone Co.—Earnings— 


Calendar Years— 1938 1937 
I NI od oe Die ee cen tamdade ce $847 ,623 $ 








Operating expenses and taxes_____..--.....----- 627 ,862 601,529 
Soh CI CHADDS. 5 vikks cece ck decked s de $219,761 $244,967 
GREP SGN THE) 6 ons hdc xse cS dain Ke webhizadacu ‘ 2,31 
Se ee ee $223 307 $247 ,282 
Interest on long-term debt. .__......----------- 100,000 100, 
SE SR a oo is dite niin bh eth Ena Bie WOR Ca oa 
Amortization of debt discount and expense - - - - -- - 7,821 7,821 
Interest charged to construction. __..........--- Cr604 Cri39 
Miscellaneous income deductions. ______..------ 1,783 ,809 





SN in te Gee eee atin Aaa hls tee eae ati $114,181 $137,790 
Dividends on preferred stock _____-------------- 58,806 146,978 


Balance Sheet Dec. 31, 1938 

Assets—Telephone plant, equipment, &c., $4,909,160; miscellaneous in- 
vestments, $44,085; cash, incl. certificates of deposit, $293,114; special 
cash deposits, $595; working funds, $3,012; accounts receivable (net), 
$28,270; materials and supplies, $72,473; prepaid taxes, rents, insurance, 
&c., $6,093; debt discount and expense in process of amortization over 
the life of the bonds outstanding, $174,019; miscellaneous deferred charges 
(net), $4,669; total, $5,535,491. 

Liabilities—$6 cumulative preferred stock (10,000 no par shs.), $882,090; 
common stock (23,000 no par shs.), $1,196,000; long-term debt, $2,000,000; 
due to stockholders of former subsidiary company, $1,620; accounts payable, 
$28,955; preferred stock dividends payable, $14,701; general taxes accrued, 
$23,943; Federal income taxes, $24,268; accrued interest on long-term 
debt, $25,000; miscellaneous current liabilities, $3,039; reserves, $780,656; 
contributions of telephone plant, $6,454; capital surplus, $266,039; earned 
surplus, $282,725; total, $5,535,491.—V. 146, p. 4120. 


Jewel Tea Co., Inc.—Sales— 

Company reports that its sales for the four weeks ending June 17, 1939, 
were $1,806,537 as compared with $1,800,775 for parallel weeks in 1938, 
an increase of 0.32%. 

Sales for the first 24 weeks of 1939 were $11,171,649 as compared with 
$10,954,915 for a like period in 1938, an increase of 1.98% .—V. 148, p. 3535. 


Johnson, Stephens & Shinkle Shoe Co.—Div. Raised— 


Company paid a dividend of 20 cents per share on the common stock, 
no par value, on July 1 to holders of record June 25. This compares with 
12% cents paid on May 25, last; 20 cents paid on April 15 and on Jan. 16 
last; 50 cents paid on Nov. 23, 1938; 25 cents paid on Sept. 26, 1938, 12% 
cents paid on each of the three preceding quarters, 25 cents paid on Oct. 5, 
1937; 12% cents on July 15, 1937 and April 15, 1937, and a dividend of 
25 cents paid on Jan. 10, 1937, this last being the first dividend paid since 
Sept. 1, 1933, when a regular quarterly dividend of 12% cents per share was 
distributed.—V. 148, p. 3535. 


Julian & Kokenge Co.—To Pay $1.25 Dividend— 

Directors have declared a dividend of $1.25 per share on the common 
stock; no par value, payable July 15 to holders of rec. July 1. Compares 
with 75 cents paid on Jan. 15, last; 50 cents paid on July 15, 1938, and 
previously regular semi-annual dividends of 87% cents per share were dis- 
tributed. In addition, an extra dividend of 5U cents was paid on Oct. 30, 
1937.—V. 148, p. 2274. 


Kankakee Water Co.—Bonds Offered—H. M. Payson & 
Co., Portland, Me., and W. C. Langley & Co., New York, 
on June 19 offered at 102 and int. $1,000,000 Ist mtge. bonds, 
series A, 444%. Dated July 1, 1939; due July 1, 1959. 


Interest payable J. & J. Red., as a whole or in part, on any date, on 
30 days’ notice, at 104 to and incl. July J, 1944, at 103 thereafter to and 
incl. July 1, 1949, at 102 thereafter to and incl. July 1, 1954, and at 100 
thereafter prior to maturity, with accrued interest in each case. Company 
agrees to reimburse either (a) all Conn, taxes (other than succession, 
inheritance and income taxes) not exceeding 4 mills per annum on each 
dollar of taxable value of the bonds or (b) Mass. income taxes not exceeding 
6% of interest on the bonds or (c) any Penn. personal property tax not ex- 
ceeding 5 mills per annum on each dollar of the principal amount of the 
bonds imposed upon and paid by the holders of the bonds. 

In the event that at any time all or substantially all of the water works 
properties shall be acquired _ any municipal corporation or other govern- 
mental body or agency through the exercise of the power of eminent domain 
or of any right which such municipal corporation or other governmental 

y or agency may have to purchase such property. then all bonds issued 
under the indenture are to be declared and ‘ome due and payable at the 
principal amount thereof plus accrued interest thereon together with such 
premium, if any, as shall have been fixed for the bonds of the respective 
series in case of the acceleration of the maturity thereof in such event, (in 
the case of series A, 44% the premium is 2%); and the consideration 
received for such property is to be oe to the payment in full of such 
bonds if sufficient or pro rata if insufficient. 

Coupon bonds registerable only as to principal in denom. of $1,000 and 
$500. Portland National Bank, Portland, Maine and Francis W. Dana, 
trustees. 

Purpose—Net proceeds (estimated at $980,000) are to be used for the 
following purposes: $95,242 will be applied on account of the payment of 
promissory notes representing indebtedness incurred for construction, 
extension or improvement; $146,758 will be deposited with the corporate 
trustee and will be withdrawn in amounts equal to 75% of the cost or fair 
value, whichever is less, of property bondable under the provisions of the 
indenture securing such bonds; and the balance of $738,000 will be applied 
to the payment of a part of the redemption price of an equal aggregate 
principal amount of first and refunding mortgage gold bonds, series A, 6% 
now outstanding. : 

Income Account for Stated Perivds 











-Calendar Years——————-_ 3 Mos. End. 

1936 1937 1938 Mar. 31, ’°39 

Operating revenues__.. $198,154 $26,208 $26,492 $51,303 

Other income_ --------- 3,192 1,557 1,334 84 

WE ac wankbeweene $201,347 $207 .766 $207 ,827 $51,388 

a Operating expenses... $117,988 $101,318 $98,275 $27,243 

Provision for retirements 16,320 16,320 16,320 4,080 
Prov. for doubtful accts., 

&c. uncollectible- _ - -- 860 595 500 100 

b Net income_ --- --- $66,177 $89,533 $92,732 $19,965 


Annual interest requirements on mortgage debt 

Ob et CIE, 5.02 «ss enidatethonnmeena 42,500 

a Including taxes (other than taxes on income), but excluding provision 
for retirements. b Before provision for Federal income taxes and before 
deduction of items of interest on funded and unfunded debt, taxes assumed 
on interest, amortization of bond discount and expense and amortization of 
regulatory commission expenses. 

Capitalization Outstanding After Proposed Financing 


First mortgage bonds, series A, 44%%__.._-_______._..____. 000, 
Preferred stock (7% cumulative) ‘% $1 200-000 
235,500 


Common stock 


x Includes the par value of 12 shares of preferred stock treasury 
Sinking Fund—Indenture will provide for anual -- > : 
April 1, 1940, to a sinking fund for the benefit of the bonds of series A, 
44%, equal to (ths of 1% of the greatest principal amount of bonds of 
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such series outstanding at any one time during the six months’ period 
preceding such payments, to be used for the retirement of the bonds of 
such series. Bonds retired by the sinking fund are to be retained by the 
corporate trustee and interest payments received thereon are to be added 
to the sinking fund. 

Company and Business—Company was incorp. Nov. 28, 1910, in Maine 
and has its principal executive offices at 132 South Dearborn Ave., Kan- 
kakee, Ill. he gemeral character of the business done is supplying water 
for domestic, commercial, and fire protection purposes in the City of Kan- 
kakee, Lil., and in the township of Kankakee adjacent thereto, also in 

rtions of the Village of Bradley, and in portions of the township of 

ourbonnais, all being in the County of Kankakee, III. 

The company owns approximately two acres of land located on the north 
bank of the Kankakee River, upon which is located a water pumping, 
softening and purification plant. The plant has a chemical storage and 
feeding building, mixing chambers, a Dorr clarifier for water softening, a 
sedimentation basin, eight concrete filters having Mp them nena A a capacity 
of 4,200,000 gallons per day, a clear water we'| with appriximately a capacity 
of 1,250,000 gallons, electrically driven pumps with approximately a capa- 
city of 10,190,000 galions per day, and a standby steam plant. 

by i e name of each principal underwriter and the ——* 

> 
a 


nderwriters— 
amounts of the bonds underwritten by each are as follows: H. M. son 
& Co., Portland, Maine, $800,000, W. C. Langley & Co., New York, 


$200,000.—V. 148, p. 3691. 


Kansas City Power & Light Co.—Larnings— 

Period End. May 31— _1939—Month—1938 1939—12 Mos.—1938 
Gross earns. (all sources) $1,355,009 $1,349,058 $16,510,668 $17,577,065 
x Operating expenses - - - 666,549 725,328 8,098,187 8,568,758 


et 








Net earnings.....--- $688,460 $623,730 $8,412,481 $9,008,307 
Interest charges - ~~ ~~ -- 116,215 115,717 1,406,844 ,382,48 
Amort. of disct. & prems 8,540 8,540 102,479 102,392 
Depreciation - --------- 195,743 190,901 2,322,748 2,267,191 
Amort. of limited term in 

investments -_....--- 3,285 3,026 18,911 27,586 
Miscell. inc. deductions - 5,447 5,172 64,598 67 ,832 
Fed. & State inc. taxes-- 68,500 68,531 822,219 888,677 

Net profit and loss... $290,729 $231,843 $3,674,682 $4,272,144 
Earns. sh. common 

after income tax - ---- $0.52 $0.40 $6.54 $7.68 


x Including maintenance and general and property tax. 
Note—No deduction is made in the foregoing statement for the surtax if 
any imposed on undistributed profits under the Revenue Act of 1936.—V 


148, p. 3379. 
Kansas Oklahoma & Gulf Ry —_Earninge— 
1938 


May— 1939 1937 1936 
Gross from railway ----- $233 ,535 $168,244 $189,273 $193,592 
Net from railway---.-.-- 119,825 68 ,945 94,585 96 523 
Net after rents.....--- 81,279 40,669 53 ,463 51,847 

From Jan. 1— 

Gross from railway ----- 1,099,091 927 ,326 914,228 979,559 
Net from railway------ 558 ,436 430,732 444,919 501,417 
Net after rents__-.---- 365,491 265,681 258,980 314,772 


—V. 148, p. 3379. 


Kansas Power Co.—Registers with SEC— 

Company on June 24 filed with the Securities and Exchange Commission 
ar tration statement (No. 2-4102, Form A-2) under the Securities Act 
of 1933 covering $5,000,000 of first mortgage bonds, series A, 4%, due July 1, 


Accordi to the registration statement the net proceeds from the sale 
of the bonds together with the proceeds of a bank loan of $600,000 to be 
evidenced by 34%% notes of the company, will be applied, within 60 days 
after the issuance and delivery of the series A bonds, to the redemption at 
101 and accrued interest of $5,424,000 of its first mortgage 20-year 5% gold 
bonds, series A, due March 1; 1947, which will require exclusive of interest, 
$5 


,478,240. 

Harris, Hall & Co. of Chicago will be the principal underwriters, it is 
stated. The prospectus states that in order to facilitate the offering, it is 
intended to stabilize the price of the bonds. This is not an assurance, it 
states, that the price will be stabilized or that the stabilizers, if commenced, 
may not be discontinued at any time. 

‘The bonds are redeemable in whole or in part at any time and from time 
to time after at least 30 days’ notice at the principe amount and accrued 
interest and if redeemed on or before June 30, 1940 plus a premium of 6% 
which premium will be reduced successively by 4% on the first day of 
July in each of the years 1940 to and including the year 1963.No premium 
will be paid after the bonds are redeemed on or after July 1, 1963. 

The price at which the bonds are to be offered to the public, tne anmes 
of other underwriters and the underwriting discounts or commissions are to 
be furnished by amendment to the registration statement. 

The company, a subsidiary in The Middle West Co. holding company 
system, previously filed a declaration under the Holding Holding Act 
covering the issuance of the bonds.—V. 1418, p. 3851. 


Kansas Power & Light Co.—7'0 /ssue $26,500,000 Bonds 


The Securities and Exchange Commission announced June 28 that the 
company had filed an application (File 32-158) under the Holding Company 
Act for an exemption from the necessity of filing a declaration in connection 
with the proposed issue and sale of $26,500,000 3 4% first mortgage bonds, 
due July 1, 1969, and $3,500,000 2% % promissory notes, Maturing serially 
from 1940 to 1949. 

The net proceeds from the sale of the securities will be used to retire on 
or about Sept. 1, 1939 $28,440,000 414% first mortgage bonds, due 1965. 
The balance of the net proc will be used for other corporate purposes. 

The notes covered by the application will evidence a bank loan to be 
made to the company by certain banks. The bonds will be offered publicly. 

The company is a subsidiary in the North American Co. holding company 


system.—V. 148, p. 3635. 


Kresge Department Stores, Inc. (& Subs.)—Larnings— 
Consolidated Income Account for Years Ended Jan. 31 




















1939 1938 1937 1936 
Net sales__._.....---. $4,786,767 $5,127,177 $5,500,279 $4,776,082 
Cost of sales & expenses. 4,691,180 4,992,166 5,175,136 4,655,112 
Operating profit... -- $95,587 $135,011 $325,143 $120,970 
Other income.........- 30,306 34,146 51,266 82,974 
Total income. -...... $125,893 $169,157 $376,409 $203 ,944 
Depreciation __.....-.-- 35,016 31,699 27 456 26,811 
PE Pe, a necnwees + aan 234 1,560 2,895 
Prov. for Fed. inc. tax. - 22,023 a28,680 a57 ,921 37,408 
SE $68,856 $108,545 $289,473 $136,829 
Preferred dividends - - - - 80,785 80,996 I! ae 


a Includes surtax on undistributed profits. 
Note—1936 earnings include operations of Palais Royal. Inc., for period 


from Feb. 1, 1936, to Aug. 31, 1936, date of dissolution. 


Consolidated Balance Sheet Jan. 31 
1938 








Assets 1939 1938 Liabiljties— 1939 
a Furniture, fixt., 8% pref.stock.... $228,500 $256,080 
equipment, &e.. $331,753 $357,199|4% preferred stock 1,401,950 1,401,950 
re 75,292 75,292|b Common stock... 250,864 250,864 
Improve. to leased Accts. payable,&e. 243,574 201,143 
properties...... 127,646 136,064 | Reserve for Federal 
Sundry investm't. 8,526 8,526 income tax-_-..- 38,287 39,324 
d Inv. in The Fair 1,498,000 1,498,000} Unearned int. on 
Inventories - . - - . - 664,856 680,589 instalm't accts_ 17,561 25,701 
c Accts. receivable 843,407 1,022,163] Earned surplus... 263,002 274,931 
Ps: scnadeuee 782,142 559,767 | Capital surplus... 1,909,075 1,909,075 
Deferred charges . . 21,192 21,469 
Wes aac sces $4,352,813 $4,359,069 Ps Swbbesue $4,352,813 $4,359,069 


a After reserve for depreciation of $233,784 in 1939 and $207,607 in 1938. 
b Represented by shares of $1 par value. c After reserves of $50,000 in 
1939 and $70,000 in 1938. d 166,500 shares of common stock.—V. 148, 


p. 3325 
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Keystone Watch Case Corp.— Dividends Resumed— 

Directors on June 23 declared a dividend of 50 cents per share on the 
common stock, payable July 10 to holders of record July 1. This will be 
yy first dividend paid on the common shares since Dec. 1937.—V. 146 
p. 1556. 

Kroger Grocery & Baking Co.— Sales— 

Period End. June17— _1939—4 Wks.—1938 1939—24 Wks.—1938 
EPS RARES SSae aa R $18,328,445 $17,630,863 $109988,804 $107923 ,389 
ee ae GL, 6 oc ctinsdnbsccocsuwenbee 3,917 4,025 
—V. 148, p. 3535. 


Lake Superior & Ishpeming RR.—L£arnings— 


May— 1939 1938 1937 1936 
Gross from railway ----- $281 ,206 $80,761 $528,198 $346,287 
Net from railway -- ---- 180,637 def7 ,731 383,681 233,881 
Net after rents_-.-..-.--- 90,694 def46,499 291,615 187,129 

From Jan. 1— 

Gross from railway -- -- - 391,046 222,989 919,847 498,709 
Net from railway ------ 28,427 def194,088 426 981 67 ,603 
Net after rente......--. def154,324 def318,015 260,250 def46,016 


—V. 148, p. 3379. 
Lawyers Mortgage Guarantee Corp.—Company Trans- 


ferred to Voting Trustees— 

Louis H. Pink, State Superintendent of Insurance on June 27 transferred 
the corporation to voting trustees in pursuance of the pian of reorganization 
approved by Justice Frankenthaler of the Supreme Court and affirmed by 
the Appellate Division of that Court. The trustees are Charles G. Edwards, 
President of the Central Savings Bank; Charles A. Miller, Chairman of the 
Board of Savings Banks Trust Co.; William E. Russell, a lawyer; P. Walker 
Morrison, Vice-President of Cruikshank Co., and Richard M. Hurd, Chair- 
man of the Board of the corporation. 

The Lawyers Mortgage Guarantee Corp. is one of the largest and most 
successful of the companies organized by the Superintendent of Insurance 
in August, 1933, when the guaranteed-mortgage companies were taken 
over. In recent months it has been servicing approximately $100,000,000 of 
whole mortgages and certificates. 

Mr. Pink is transferring to the voting trustees assets totaling $2,200,000, 
consisting mainly of cash. These assets will be represented exclusively by 
voting trust certificates to be accepted by creditors in partial satisfaction 
of their claims. The remaining assets now owned by the corporation will be 
returned to the Superintendent as liquidator of the Lawyers Mortgage Co. 
for the benefit of creditors.—V. 146, p. 2540. 

(The) Le Roi Co.— Dividends Resumed— 

Directors have declared a dividend of 25 cents per share on the common 


stock, payable July 15 to holders of record July 8. This will be the first 
dividend paid since Dec. 24, 1937 when a distribution of 50 cents epr share 


was made.—V. 148, p. 2431. 
Lehigh & Hudson River Ry.—£arnings— 


May— 1939 1938 1937 1936 
Gross from railway ---- $127 ,266 $114,546 $140,973 $143,983 
Net from railway ----~--- 39,33 37,820 39,633 47,149 
Net after rents___..-_-- 2,990 11,433 14,830 20,476 

From Jan. 1— 

Gross from railway - ---- 645,220 571,161 709,745 648,178 
Net from railway ------- 214,539 149,018 229,599 187 ,453 
Net after rents___.----- $2,812 21,166 94,613 62,127 


—V. 148, p. 3379. 
Lehigh & New England RR.—E£arnings— 


May— 1939 1938 1937 1936 
Gross from railway -- -- - $413 464 $293,164 $375,278 $413,327 
Net from railway - - - ~~ - 175.720 69,915 130,362 157,823 
Net after rents_____ ~~ 134,507 50,310 103,314 102,709 
From Jan. 1— 
Gross from railway -- - - - 1,670,404 1,320,843 1,703 498 1,689,985 
Net from railway ----_- 592,141 244,541 491,631 469,721 
Net after rents. _....-.. 473,894 206,899 394,252 353 632 
—V 148, p 3225. 

Lehigh Valley RR.—£arnings— 

May— 1939 1938 1937 1936 
Gross from railway -- -- - $3,960,776 $3,425.808 $4,247,539 $3,929,485 
Net from railway - - - - - - 1,116,827 $72,517 891,632 1,065,634 
Net after rents________- 677,291 410,531 415,288 705,615 

From Jan. 1— 

Gross from railway - - - - - 18,741,272 16,574,833 21,841,979 19,500,161 
New from railway -----. 5,263 ,587 3,418,232 5,465,498 4,593,419 
Net after rents____.... 2,959,344 961,774 2,925,358 2.711,368 


—V. 148, p. 3535. 
Line Material Co.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable July 20 to holders of record July 10. An initial dividend 
of 20 cents was paid on Jan. 15, last.—V. 148, p. 3536. 

Loft, Inc.—Accepts Offer of Setteement Tendered by Phoenix 
Securities Corp.—Norfo.k Suit Involves Old Pepsi-Cola Co.— 

Two developments occurred June 27 in litigation with regard to the 
affairs of the company. Announcement was made in New York that an 
ofier by Phoenix Securities Corp. to settle suit of Robert D. Emmerich 
and Edward Opton against Loft, Inc., attacking the purchase by Phoenix 
under its options of 400,000 shares of Loft stock, has been accepted by 
Loft, Inc. and by the complainants, and has been approved by Special! 
Master Ward of Wilmington. The settlement confirms the ownership of 
this stock by Phoenix. 

Under the ofter of settlement which Loft accepted from Phoenix Securities, 
the latter will pay to Loft the sum of $560.0 O and will cancel a note of Loft 
now held by Phoenix in the principal amount of $400,000, with accrued 
interest of $40,000. The offer of settlement is made expressly conditioned 
upon approval by the Chancery Court of Delaware. A hearing by the 
aera on the proposed setiement has been scheduled for July 10, in 

over. 

The complainants, minority stockholders of Loft, brought suit to set aside 
the sale to Phoenix, in August and Sept., 1938, under options preyiously 
granted, of 300,000 shares of Loft stock at $1.50 per share, and 100,000 
shares at $2 per share. 

Meanwhile, at Norfolk, Va., Alexander W. Herman Co. asked the 
Federal District Court to set aside the bankruptcy sale in 1930 of the 
assets of the National Pepsi Cola Co., predecessor to the present Pepsi-Cola 
Co. These assets were purchased by Roy C. Megargel, controlling stock- 
holder of the old National Pepsi-Cola Co. Federal Judge Way ordered 
the suit carried over until the fall. 

Upon the formation of the new Pepsi-Cola Co., with a capitalization of 
300,000 shares, Mr. Megargel received 100,000 shares. Charles G. Guth, 
former President of Loft, also received 100,000 shares, while 100,000 shares 
were transferred to the new company's treasury. Loft sued to recover the 
Pepsi Cola holdings of Mr. Guth and won a favorable verdict in Supreme 
Court earlier this year. 

Alexander W. Herman Co., in the suit started June 27, asks that the 
Pepsi-Cola assets be reverted to the bankrupt estate of the former National 
Pepsi-Cola Co. The suit was transferred to Norfolk from Richmond, Va. 

Accepts Offer in Pepsi-Cola Case—Delaware Court Is 
Asked to Approve Proposals for Settlement of Claams— 

The directors of Loft, Inc., have accepted a proposed offer of settlement 
from Charles G. Guth for accounting proceeaings and other claims and 
controversies arising out of the company's suit against Mr. Guth for owner- 
ship of 237,500 shares of stock of Pepsi-Cola Co., it was disclosed June 24. 

Details of the offer are described in Loft’s petition for approval of the 
plan to the Court of Chancery of the State of Delaware. A hearing on the 
petition wili be held on July 5. 

At the same time Pepsi-Cola Co. also petitioned the court to approve 
a proposed offer by Mr. Guth to settle all claims and controversies between 
the two parties. A hearing on this offer also will take place on the same 
date. 

Lott's petition discloses that the offer of settlement was submitted to the 
board of directors on June 19 and that on that date they received a pro- 
posed offer of compromise between William H. Hoodless and Pepsi-Cola Co 
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. P the terms of which Mr. Hoodless agreed to compromise and settle his 
im to an option to purchase 23,000 shares of stock of the Pepsi-Cola Co. 
at $1 a share all to have been given him by Pepsi-Cola. 

Acceptance of Mr. Guth's offer, according to the petition, is subject to the 
a conditions: 

(1) That the Chancellor shall approve the offer. 

(2) That the terms of the offer shall in no event become binding upon 
Loft unless and until the offer of settlement to Pepsi-Cola Co. is accepted 
and approved and becomes binding upon Pepsi-Cola. 

(3) That Mr. Hoodless’s offer is accepted, approved and becomes bind- 
ing upon Pepsi-Cola and Mr. Hoodless. 

(4) That the restriction upon the activities of Charles G. Guth Jr. and 
E. Carey Guth, as yp aa in the Pepsi-Cola settlement, shail be further 
restricted so that t e chocolate and milk drink business which either of 
them is permitted to engage in shall be confined to Los Angeles and the 
territory covered by th anchise in the offer. 

(5) That the restriction upon the activities of Chester A. Mehurin, as 
also provided in the offer, shall be further restricted so that the chocolate 
or milk drink business in which he is permitted to engage shall be confined 
po ew Orleans and the territory covered by the franchise provided in the 
offer. 

(6) That the release to be given by this corporation to Charles G. Guth 
shall not be considered as a release of any claim against him involved in the 
pending Happiness stockholders’ suit or any similar suit brought by either 
a Loft or Happiness stockholder. 

In his letter to Loft, Mr. Guth, on behalf of himself and the Grace Co., 
Inc., of which Charles G. Guth Jr., is President, made the following offer: 

(a) Cause the Devoine Co. to discontinue the suit instituted by it, in 
which it claims among other things that it is entitled to ownership of 100, 000 
shares of Pepsi-Cola stock. 

(b) Surrender any and all claims of every kind and character which ‘ 
have individually or jointly against you’ in connection with the peice 
proceedings pending in the Chancery Court. 

(c) Execute and deliver general releases, releasing Loft and subsidiaries 
and affiliates, except Pepsi-Cola Co., from any and all claims and demands 
of any kind or nature whatsoever. 

In return, Loft shall: 

(1) Surrender any and all claims against Mr. Guth and the Grace Co 
in connection with the accounting proceedings 

(2) Waive the collection of and satisfy the Tedgment of $280,000 awarded 
to Loft by the interlocutory degree entered Oct. 4, 1938 

(3) Consent to release, surrender and return of the $100,000 in cash 
deposited with the Register in Chancery. 

(4) Consent to the release and delivery to Charles G. Guth of the 2,209 
shares of Pepsi-Cola and the $2-a-share dividend paid in 1936 now held by 
George R. McDougall as sequestrator. 

Under the proposed agreement made to Pepsi-Cola, a personal employ- 
ment agreement shall ie entered into between Pepsi-Cola and Charles G. 
Guth Sr., containing the following terms: 

(a) Mr. Guth shail be employed for a period of five years. 

(b) Guth’s duties are to be confined exclusively to advisory service 
within the United States as to methods of merchandising, manufacturing. 
promotion and fields of expansion, but only as and when those services are 
ceany required by your board of directors or your Executive Com- 
mittee. 

(c) Mr. Guth shall not oneage in any business relations of any kind or 
character pertaining to any affairs of the company with or on oehalf of 
the company, its subsidiaries or bottlers, its or their management or any 
of its or their employees, except those that are specifically required by 
your board of directors or your Executive Committee. 

(d) The foregoing paragraphs (b) and (c) shall not apply to any business 
relations which Mr. Guth may have with the New Orleans and Los Angeles 
bottling plants. 

(g) Pepsi-Cola Co. shall pay Mr. Guth salary for said five-year period at 
the rate of $100,000 per year, payable in monthly instalments. 

(h) The employment agreement shall be dated as of the first day of the 
month in which it is executed and delivered. 

Among the other items listed for settlement are: 

(1) Grant to Chester A. Mehurin at standard franchise bottling con- 
tract, granting to him or to a corporation to be organized by him, the 


right to bottle Pepsi-Cola in the City of New Orleans for such territory as 


is now covered by the Pepsi-Cola Co. owned plant in said city. 

(2) Within 10 days after the acceptance and approval of this agreement 
and that the same becomes effective, pay to E. Carev Guth the sum of 
$20,000 to reimburse him for the amount paid by him for the 200 shares of 
wack of Pepsi-Cola Bottling Co. of Calif. and pay him the further sum of 
$25,000. 

(3) Within 10 days after acceptance and approval, Pepsi-Cola shall 
enter into a standard franchise bottling contract with E, Carey Guth and 
Charles G. Guth Jr., granting to them or to a corporation to be organized 
by them, and to be called Pepsi-Cola Bottling Co. of Los Angeles, or such 
other name as may be chosen, agreeable to the Pepsi-Cola Co., the right to 
bottle Pepsi-Cola for distribution in the following territories: Ios Angeles, 
easels, San Bernardino, Ventura, Bakersfield and Riverside County, 

‘alif. 

(4) Charles G. Guth Jr. to cancel and surrender his claim to an option 
to purchase from the Pepsi-Cola company 20,000 shares of its capital stock 
at $2.50 a share. 

In turn, Pepsi-Cola shall: 

(a) Dismiss the action now pending in the U. 
yore entitled ‘‘Pepsi-Cola Co. vs. Charles G. Guth and Charles G. 
,'* 
(b) Dismiss the action now pending in the Supreme Court of California 
entitled ‘‘Pepsi-Cola Co. vs. E. Carey Guth, et al.”’; 

(c) Dismiss the counter claim filed in the action now pending in the U.S 
District Court for the District of Maryland entitled *‘Noxie Kola Co., Inc., 
vs. Pepsi-Cola et al.’’: 

(d) Purchase from the Noxie Kola Co. of New York, Inc., for the sum 
of $45,000, the mixing machinery, tanks and other equipment, which 
amount shall be paid against delivery of a bill of sale; 

(e) Accept the assignment of an assume the obligations set forth in the 
contract between Noxie Kola Co. of New York, Inc., and L. W. Minford 
& Co., as broker, and purchase from said L. W. Minford & Co. any portion 
of the approximately 1,600,000 gallons of liquid sugar not previously de 
livered under the terms of said contracts prior to the date of said assign 
ments, and pay to said Noxie Kola Co. of New York, Inc., a sum equal 
to the pounds of sugar content contained in said undelivered gallons, mul- 
tiplied by the difference between the price a pound set forth in said contract 
and $.041 per pound of sugar content; 

(f) within 10 days after the acceptance and approval of this agreement 
and i time when the same becomes effective, pay to Noxie-Kola Co. of 
New York, Inc., the further sum of $20,000; 

(g) within 10 days after the acceptance and approval of this agreement 
and the time the same becomes effective, pay to Charles G. Guth Jr. the 
sum of $35,000. 

Although directors of Loft have approved Mr. Guth’'s proposals, officers 
of Pepsi-Cola Co. have not approved proposals made to them, but have 
petitioned the Chancery Court for instructions on such notice to the stock 


S. District Court of Dela- 
Guth 














holders of the company as the Chancellor may direct.—V. 148, p. 3691. 

Long Island RR.—Larnings— 

May 1939 1938 1937 1936 
Gross from railway $2,270,182 $1,981,387 $2,226,313 $2,167,432 
Net from railway -- 575,542 547.774 570,408 666 426 
Net after rents 56,907 30,121 136,431 227,758 

From Jan. 1— 

Gross from railway __ - 9,550,674 8.809.402 10,000,355 9,811,159 
Net from railway_____. 1,547,376 1,505,799 1 536,763 1,993,314 
Net after rents _ def535.209 def388,387 def229,923 272,418 
—V. 148, p. 3379. 

Loomis-Sayles Second Fund, Inc.—Fuarnings— 

3 Months Ended March 31— 1939 1938 1937 
>... ff SR ee $183 ,060 $45,985 $33 .339 
DS tenthidttwndbul saacswounce 78,931 18,604 17,989 
Provision for Federal income taxes_ _ — — stan . dane 

ef) eee ae $102,096 $27 B82 $15,350 
Net loss on securities sold. ___.._._.- 94,052 24,047 rrofis 1.431 

. ae Tey eee $8 043 $3 335 $196,781 
Wt, ints ehanune 97,143 68 ,036 48,193 

DORN. oaédaee bethddsmadbhaGabee $89,100 def$64,701 $148,588 
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Balance Sheet March 31 


Assets— 1939 1938 Liabilities— 1939 1938 
Securities at cost_. $8 ,073,483x$6,086,246 | Div. payable_---_- $32,919 $27,153 
Cash in bank__--_- 52,349 54,639 | Prov. for Federal & 

Cash on deposit for State taxes_____ 17,575 13,650: 

dividend payable 32,919 27,153] y Capital stock... 8,143,194 7,061,566 
Divs. receivable__ 13,650 9,775 
Deferred Federal 

capital stock tax + ae 
Acer’d int. receiv. 18,107 24,556 








a Shesscene $8,193,688 $7,102,368! Total ....-.--- $8,193,688 $7,102,368 


x Market value $5,229,192. y Represented by 219,078 (184,792 im 
1938) shares.—V. 148, p. 3691. 


Loomis-Sayles Mutual Fund, Inc.—Earnings— 














Calendar Years— 1938 1937 1936 
Income—Dividends - cag hee $30,780 $70,099 $105,739 
Interest on bonds... _......--.-.-. 26,086 19,032 2,494 
Ne Oe sig ee eee hee we $56,866 $89,131 $108 ,233 
PR. cc cncnasheneds Cate ant 24,913 56,411 38,621 
Se Nt is hae lle $31,953 $32,719 $69,611 
Net profit on securities sold--------- 45,971 525,570 410,171 
MC; ol cccaho ce geceneewh enw $77,923 $558 ,289 $479,783 
DPR: DUNG biski ink wkd enue 62,633 480 425 349,391 
Income and realized profits for year $15,291 $77 ,864 $130,391 


Note—The value of securities held, based on market quotations, was: 
$210,352 in excess of cost as of Dec. 31, 1938, as compared with an excess 
of $23,854 at Dec. 31, 1937. 

Earnings for 3 Months Ended March 31 











1939 1938 1937 
Total income--.-....-.-- shbhdetekad $13,686 $10,970 $19,238 
ee oe a 6,342 5,703 13,219 
Provision for Federal income tax- - --- —_——-  *teenaa weaken 
CO a ee eee $7,118 $5,266 $6,019 
Net loss on securities sold_-_--------- (FF | ee prof405,187 
WE Mas cisuaeuuacese Pap ae $4,49 “\ protss. iat tT 205. 
PE Ds oaine a ccccecsccnpne 11,221 ,670 23/885 
Excess of income & realized profits 
over expenses & divs. paid for the 
SOUL, «oss eesooennraneeekee loss$15,714 loss$6,403 $387,320 


Note—The net asset value per share (which was the same as the liquidat- 
7h or x per share) on the basis of market quotations for the securities was 


Balance Sheet 


Assets— Mar. 31°39 Dec. 31°38 Liabilities-— Mar. 31°39 Dec. 31 '38 
Securities at cost__$1,753,897 $1,796,904) Dividend payable. $11,221 -...... 
Cash in bank --- -- 50,251 28,598 | Accrued expense __ RR RAR. 
Cash on deposit for Prov. for Federal 

div. payable__- oF ie and State taxes_ 5,843 $5,488 
Divs. receivable _ - 5,288 3,713|« Capital stock... 1,806,651 1,827,101 
Accrued int. rec’le 2,524 1,632 
Deferred Federal 

capital stock tax 871 1,742 

BEE ccdennend $1,824,051 $1, 832, 589 TOG bxecaaned $1, 824 (051 $1, 832, 589 





x Represented by 22,442 (22,495 in 1938) no par shares.—V. 148, p. 3226. 


Lord & Taylor —New Director— 
William A. Mitchell, tng a of J. nie Morgan & Co., has become a 
director of this company.—V. 144, p. 284 


Los Angeles Ry. Corp. ne 
5 Months Ended May 31— 1939 1938 
PERE GOs. 4 6 ed ek an ocean escccassactetss $5,000,642 $ 




















Other revenue from transportation. - - = ae 4¢ 29 
Revenue from other rail & coach operations. ____- - 44,631 51,699 

Omi TOOMIEG,. oo asc ca cc ccc eccsccsocese $5,045,763 $5,012,891 
Operating expenses - - - - ----- re ee 3,768,919 3,862,771 
DICDPORIRNIOD . oo ccc sccscwescscesccncsenccaes 598 ,402 584,870 

Net operating revenue- ----------- ee $678 441 $565,249 

BN « nk kdscdcccancudces< 386,661 398,590 

Operating income - - - - eaduwadds - $291, rh $166,659 
Non-operating income - - - . ee eee 755 5,059 

Gross income. - -- ---- PRO Pet er ~ $294,536 $171,718 
Miscellaneous rents - - - - - - - mnie Ka a sare 500 
Interest on funded debt - - - —— ‘ 353 ,070 353 ,183 
Interest on unfunded debt - - - - - - ie alta 2,790 208 

TEE DE. « acnd cde credence osesesices stcdteson $61,324 $182,173 
—V. 148, p. 3379. 

Louisiana & Arkansas Ry.—Farnings— 

May— 1939 1938 1937 1936 
Gross from railway_...- $499,759 $498,359 $495,716 $489,213 
Net from railway - - - - - - 169,907 165,898 164,723 188,037 
Net after rents. _..---- 100,902 100,401 103 ,743 119,172 

From Jan. 1— } ¥ * 
Gross from railway. . 2,422,710 2,399,413 2,425,160 2,289,750 
Net from railway - - 820,627 772,254 780,483 848,912 
Net after rents____.--- 483 ,992 447,775 477,106 540,880 


—V. 148, p. 3379. 
Louisiana Arkansas & Texas Ry.—Farnings— 


May— 1939 1938 1937 1936 
Gross from railway - - - $97,318 $92 .354 $101,698 $112,069 
Net from railway - - - - - - 18.500 11,399 29.625 26,983 
Net after rents______._- 2,697 def4.760 7,818 5,644 

From Jan. 1 ” ot 
Gross from railway - 458,857 464,675 527 846 497 ,392 
Net from railway ‘ 88,404 37 607 122,049 119,240 
Net after rents s 4,448 def55,273 10,848 22,467 


—V. 148, p. 3379. 
Louisville Gas & Electric Co. (Del.) (& Subs.)—-Earns. 


Years Ended April 30—— 9% 1938 
Operating revenues... .. 21 2. ncccccccccccsens $19. 932 107 $11, ‘bo. ies 


Operation occescecce 96 ,. 3, 











Maintenance and repairs. _ — - Ae 5303913 583 910 
Appropriation for retirement PUMNIUR, cn ccandecses 1,200,000 1,200,000 
Amortization of limited-term invest ONO. oka cats 1,426 1,426 
Taxes... .-~-~ - ---- 2-22 oo oo oo o-oo eee 1,160,448 1,123,579 
Provision for Federal and State income taxes ___-_- 616,411 316,783 
Wes eparating GAGES... . .. ccccecccucessecuss  $3,9% 54 206 $4,279,941 
ee aera 209, 229/027 
Gross income - weer enencsoeweceuse $4,163,349 $4,508,967 
Interest on funded debt. __-_-___---.---__--. L- 1,030,450 1,030,450 
Amortization of debt disc ount and expense EE 160,227 .209 
Other interest (net) , eres 72,487 50,874 
Amortization of flood and rehabilitation expense _ _ 250,000 333,333 
Amortization of contractual capital expenditures _ _ 37 ,000 37, 
Miscellaneous deductions - -----....---.-..--.-- 25.530 18,374 
Divs. on pref. stock of Louisville Gas & Electric 
Co. (Ky.) held by public. -.-..-......----.--- 1,354,920 1,354,920 
Net income. - ~~ -..---.-.---.--------------- $1,232,735 $1,523,806 


Note—Provision made by Louisville Gas & Electric Co. (Ky.) for Federal 
and State income taxes for the year 1937 was reduced as a 
ductions made for gO pe from the flood in Louisy 

7.—V. 148, p. 


ult of de- 
le during 


January and February 3691. 
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Louisiana Power & Light Co.—Larnings— 














Period End. May31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues -____- $587 ,846 $554,414 $7,285,208 $7,541,495 
Oper. exps., incl. taxes __ 383 ,593 356,828 4,640,110 4,898,925 
Prop. retire. res. apprep. 61,500 59,000 720,500 695,500 

Net oper. revenues... $142,753 $138,586 $1,924,598 $1,947,070 
Other income (net) ___-_- Dr201 788 13,615 23,234 

Gross income_______- $142,552 $139,374 $1,938,213 $1,970,304 
Interest on mtge. bonds - 72,960 72,963 875,525 875,551 
Other int. & deductions - 5,2 6,691 60,895 53,945 
int. chgd. to construct’n # -____. ot we Cr8 851 yy a ae 

Net income... ....... 4,296 $59,720 $1,010,674 $1,035,808 


$6 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid_______._____- 356,532 


hs ip einn cena en badin ae xhanwd iam "$654 142 
—V. 148, p. 3226. 
Louisville & Nashville RR.—£arnings— 


356 532 
$679,276 





May— 1939 1938 1937 1936 
Gross from railway.__.. $6,365,534 $6,458,116 $8,019,480 $7,203,276 
Net from railway ___-_- 1,574,774 1,604,710 2,282,800 2,008,724 
Net after rents_._______ 853,375 930,170 1,566 408 1,488,591 

From Jan. 1— 

Gross from railway___.. 33,343,949 30,816,683 37,809,407 35,440,312 
Net from railway.__... 7,635,916 5,596,111 9,820,334 8,769,568 
Net after rents 4,413,967 2,564,878 6,943,516 6,606,687 


an, 148, 9.8880. 
































Lowell Electric Light Corp.—Farnings— 

Calendar Years— 1938 3 1936 1935 
Gross oper. revenue___. $2,096,723 $2,172,997 $2,198,320 $1,983,196 
Other income. ......--- 30,44 46,572 31,502 27,211 

Total income__-_----- $2,126,767 $2,219,570 $2,229,822 $2,010,407 
Operating expenses _ - _ -- 782,12 874,148 847 669 762,881 
Maintenance. -.-.....-.-.- 151,57 195,034 155,084 137 ,696 
Depreciation ___-...-.-- 156,000 156,000 156,000 156,000 
Pkt tuipthbinedancne 478,135 475,131 455, 71 tli, ves 

Net earns. before int. 

SNS wadedboscxe $558,928 $519,257 $612,498 $539,806 
Interest charges - . - ~~ -- ; 2,322 2,71 2,261 13,855 

Net earnings. -_-_ _---- $556, $516,540 $610,237 $525,951 
Dividends paid_--_-..- ~~ 602 ,842 602 ,842 602,842 602,841 

Balance, deficit _ _--_-~- $46 ,235 $86,302 sur$7,395 $76,890 


Balance Sheet Dec. 31, 1938 

Assets—Property, plant and caulpment $8,948,964; construction work 
orders in progress, $5,243; cash, $170,358; accounts receivable (cust), 
$349,717; accounts receivable from affiliated companies, $2,635; other 
accounts receivable, $19,149; inventories, $177,670; prepaid insurance and 
other expenses, $4,521; deposit in closed bank, $167; total, $9,678,724. 

Liabilities—Accounts payable to affiliated companies, $20,152; other 
accounts payable, $16,372; accrued taxes, $84,711; accrued payroll and 
other expenses, $14,944; consumers’ deposits, $66,100; reserves for deprec., 
$1,487,302; insurance reserve, $9,111; contributions and deposits for ex- 
tensions, $11,599; capital stock (par $25), $4,186,400; premium on capital 
stock, $1,891,266; earned surplus, $1,890,767; total, $9,678,724.—V. 


146, p. 3959. 
McFadden Publications, Inc.—Accumulated Dividend— 


Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, payable July 15 to 
HT wae of record June 30, leaving arrears of $16.50 per share.—V. 145, p. 

d1. 


McLellan Stores Co.—Farnings— 
12 Months Ended April 30— 
- PAs ke btn bdnebiendeoceneeuesncene 
Earns. per share on common stock. _........----- 
x After charges and normal Federal income taxes.—V. 148, p. 3536. 


Madison, Inc.—EFarnings— 


6 Months Ended Feb. 28— 
ee co senncsccssecceasce 
—V. 147, p. 3313. 


Madison Square Garden Corp.— Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Aug. 31 to holders of record Aug. 18. 
This compares with 60 cents paid on May 19, laot; 25 cents paid on Feb. 28, 
last and on Nov. 30 last; 20 cents paid on / o 31, 1938; $1 on May 20, 
1938; 20 cents paid in each of the three preceding quarters; a dividend of 
75 cents paid on May 20, 1937; one of 20 cents paid on Feb. 26, 1937, and 
previously quarterly dividends of 15 cents per share were distributed. In 
ror? ry extra dividend of 10 cents was paid on May 29, 1936.—V. 

, Pp. 2594. 


Maine Central RR.—£arnings— 
Period End. M1y 31— 1939— Month—1938 
Operating revenues ._ __ - $977 ,080 $905.40 





1939 1938 
$868,148 $1,084,382 
$0.94 $1.23 


1939 1938 
$16,340 $14,850 


1939—5 Mos —1938 
$5,116,70 


2 705 $4,884,218 


























Operating expenses_____ 736.937 681/500  3.732'858 3.769.610 

Net operating revenue $240,143 $224,902 $1,383,847 $1,114,608 
TE a in 2 oda dee oe 66,038 76,1 335,059 342,928 
Equip ent rents—Dr__ 5,681 3,921 143 ,975 141,795 
Joint facility rents—Dr - 28.937 27 ,887 129,088 137 ,917 

Net ry. oper.income. $139,487 $115,895 $775,725 $491,968 
Other income__.._.__-- 37 ,350 32,141 178,900 164,763 

Gross income________ $176,837 $148,036 $954,625 $656,731 
Deductions (rentals, in- 

terest, &c)_......_.- 169 346 170,399 848 685 893 495 

Net income_-________ $7 ,491 x$22 ,363 $105,940 x$236,764 

x Indicates deficit.—V. 148, p. 3228. 

Market Street Ry.—Zarnings— 

Years Ended Apeil 30— 1939 1938 
ea either $6,338,354 $7,059,908 
Speretion ee i nea cnc eney chibi meee 4,571,751 5,017,554 

aintenance and repairs... ...................-. 795,888 958,135 
Appropriation for retirement reserve_________.__- 500 ,000 ,000 
Taxes (other than income taxes) _.______.__..__- 420,000 420 ,000 

IND, 2. ne ncceaccansnabacees $50,715 $164,218 
Sy MG rd in. shannon cmdianadsaetbandon 10,035 10,838 

ae Pre ey ee $60,750 $175,057 
i RR I a eA TT 438,188 447 ,732 
Amortization of debt discount and expense __-_-___- 20,835 22,120 
Other income deductions. _.........._...__..__- 3,829 4,598 

Dt Wihtnih dns ccnsacewneebdne Geneon ,102 299, 
—V. 148, p. 2902. — —— 

Marathon Paper Mills Co.—Bonds Placed Privately—The 
sale of $3,500, 4%% 15-year bonds to the Equitable 


Life Assurance Society of the U. S. was announced June 23. 
The sale was arranged by Merrill Lynch & Co., Inc. who had 
associated with them The Wisconsin Co., Milwaukee, Wis., 
and Blair Bonner & Co., Chicago, Ill. 


The proceeds will be used to retire $1,750, d 700, 
of long-term bank loans. $1,750,000 5348 and about $1,700,000 


The Commercial & Financial Chronicle 


July 1, 1939 


The company also has arranged for an additional $1,000,000 six-year 4% 
bank loan to take care of expanding capacity.—V. 148, p. 3852; V. 147, 
Pp. 2869. 


Massachusetts Investors Trust—19-Cent Dividend— 

Trustees have declared a dividend of 19 cents per share on the common 
stock, payable July 20 to holders of record June 30. Dividend of 16 cents 
was paid on April 20, last; 18 cents was paid on Jan. 20, last, and one of 
16 cents per share was paid in April, 1938.—-V. 148, p. 1965. 


(W. L.) Maxson Corp.—Common Shares Offered—The 
first new capital financing for the corporation was carried 
out June 28 with the offering of 52,500 shares of capital stock 
by F. Eberstadt & Co., Inc. The stock was priced at $5 


per share. 

Of the shares being offered, 40,000 are for the account of the company 
which will use the proceeds for repayment of a loan, for additional plant 
equipment, and additional working capital for development of commercial 
and industrial uses for its products, presently used principally in national 
defense. The remaining 12,500 sharas are for the account of W. L. Maxson, 
founder and President of the corporation, who on completion of this finan- 
cing will own 157,500 shares of the 240,000 shares to be outstanding. 

Irganized in 1935 by William L. Maxson following his resignation from 
the United States Navy, the corporation is one of the leading designers of 
engineering computing and control mechanisms. The principal present 
applications of the company’s products are in the fields of aerial navigation, 
gunfire control and radio devices for aircraft. Dev2lopment of most of these 
products, according to the prospectus, has been at the specific request of 
one or more of the military services of the United States Government. 
Among the company’s other products are precision mechanisms for the 
control of power applications in amnay industrial fields. 

The company’s aes is to invent, design and develop mecha- 
nisms to be manufactur under license or profit-sharing agreements by 
other manufacturers. The company has such agreements with Sperry 
Gyroscope Co., Inc., Fairchild Aerial Camera Corp. and Brewster Aero- 
nautical Corp., which provide, in certain instances, for the retention by 
the company of future sales rights. 

Capitalization (Giving Effect to the Sale of the Shares Currently Being Offered 
Authorized Outstanding 
Capital stock (par 25 cents per share) --_--_--_-- a250,000 shs. b240,000 shs. 

a Including 10,000 shares reserved against exercise of the underwriter's 
right to purchase such shares. b Includes the 19,000 shares which F. 
E tadt & Co., Inc. has the right to purchase from the company during 
the period of 90 ai from the effective date of the registration statement. 
—V. 148, p. 3380. 


Memphis Power & Light Co.—Bonds Called— 

Company will redeem on July 27, 1939, at 102% and accrued interest, 
all of its outstanding first and refundi mortgage gold bonds, series A 5%; 
and on Aug. 1, 1939 will redeem all of its outstanding first and refunding 
mortgage gold bonds, series C, 444%, at 101.75% and accrued interest. 
The company has agreed to purchase at any time prior to July 27, 1939, 
any of the called bonds of these two series, at the full redemption price and 
accrued interest, discounted on a true discount basis at the rate of 4 of 
1% per annum from the date of presentation to the redemption date. Pay- 
ment will be made upon presentation of the bonds at the Corporate Trust 
Department of Central Hanover Bank & Trust Co., Trustee. 


Transfer of Property Made— 

Transfer of the property of the compan 
Light Co.) to the City of Memphis, Tennessee Valley Authority, and 
Memphis Generating Co., was made June 27. The transaction provides 
for the acquisition of Memphis Powers’ natural gas and electric distribution 
system by the city, transfer of substations and transmission lines to TVA, 
and for Memphis Generating Co. to take over the 50,000-kw. steam gen- 
erating station and two transmission lines oe Mississippi Power & 
Light Co. and Arkansas Power & Light Co. with TVA. 

unds for purchase of the property by the city were provided through 
sale of $17,000,000 electric and gas plant bonds offered to the public by 
underwriters June 26.—V. 148, p. 3852. 


Mesabi Iron Co.—Option Plan Voted— 

Stockholders on June 28 approved a proposal to give the Reserve Mining 
Co. a 100-day option on some of this company’s property and holdings. 
The option covers mining properties in Minnesota and also timber rights 
which Mesabi Iron holds from the East Mesaba Iron Co. and the Dunka 
River Iron Co. 

The Reserve Mining Co. would pay Mesaoi Iron sufficient money to 
satisfy its current liabilities, provide funds for maintanance of the company 
and assume other financial obligations. The Reserve company is a sub- 
sidiary of Oglebay-Norton & Co., Cleveland.—V. 148, p. 3239. 


Michigan Central RR.—Delisting— 

Application is being submitted by the Committee on Stock List to the 
Securities and Exchange Commission to strike the capital stock ($100 par) 
of the company from listing and registration on the Exchange. Of the 
187,380 shares outstanding, all but 1,051 are held by the New York Central 
R The last sale in the issue was in 1928.—V. 142, p. 3514. 


Midland Valley RR.— Earnings — 


(subsidiary of National Power & 


May— 1939 938 1937 1936 
Gross from railway -.--- $96,750 $92,760 $97,604 $99 337 
Net from railway. -_-.---. 36,448 31,181 26,515 29,501 
Net after rents._...... 19,015 15,907 13,011 15,737 

From Jan. 1— 

Gross from railway _---- 518,434 490 ,886 569,796 588,469 
Net from railway------ 227 ,005 171,606 246,495 266,976 
Net after rents._...-.- 35,699 84,526 158,563 187,082 


—V. 148, p. 3380. 
Minneapolis Northfield & Southern Ry.—Notes Ez- 
tended— 


The Interstate Commerce Commission on June 23 authorized the com- 
pany to extend from Sept. 1, 1939 to Sept. 1, 1944 the date of maturity 
of not exceeding $242,800 of 5-year convertible 6% gold notes.—V. 143, 


p. 4007. 
Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings. 




















Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Freight revenue___-___-_- $1,042,2 $850.058 $4 178,887 $4,040,102 
Passenger revenue. _--- 970 51.259 237,301 245,327 
All other revenue. ----. 108,312 95,473 468,033 496,014 

Total revenues __--_-- $1,207,572 $996,791 $4,884,222 $4,781,443 
Maintenance of way and 

structure expenses - - - 270,955 172,285 1,020,255 772,712 
Maintenance of equipt -- 220,681 204,069 1,135,475 1,147,352 
Traffic expenses _ _ _ - __- 36,756 32,392 171,601 164,788 
Transportation expenses 509,513 472,154 2,541,080 2,531,711 
General expenses __ _ . _-- 52,146 5J,203 56,729 242,963 

Net railway revenues. $117,521 $65,688 x$240,919 78,084 
Rt . tanvbunnheanet 3,724 99,628 452,224 477,915 

Net after taxes___._- $33,798 «$33,940 x$693,.143 «$555,999 
Hire of equipment. _--_-_- 16,643 13,047 76.069 96.854 
Renta! of terminals -- -_- 13,014 14,232 65,733 69,190 

Net after rents_____- $4,141 x$61,220 x$834,946 722.043 
Other income (net)... .- 11,347 12,700 59,683 64,795 

Income before interest $15,487 x$48,519 $775,263 $657,248 
Int. being accrd. & paid 3,841 4,287 17,835 20,56v 
Int. on bonds, notes, 

advances, &c_......- 561,481 546.539 2,738,002 2,660,961 

Net deficit.......... $549,835 $599,345 $3,351,100 $3,338,769 


x Indicates loss. 
Note—As there is no taxable income to date, no provision is necessary 


1 surtax on undistributed profits imposed under the Revenue Act of 


Earnings—See page 130—V. 148, p. 3230, 3075, 2751. 
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Minneapolis & St. Louis RR.—Earnings— 

_ May— : 1939 1938 1937 36 
Gross from railway __--- $755,247 $673,027 $670,853 $738,345 
Net from railway - - _ ___ 135,136 85,698 84,578 161,607 
Net afterrents_._______ 64,929 13,014 9 477,121 

From Jan. 1— 
Gross from railway -_ ___ 3,381,469 3,312,935 3,223,933 3,351,114 
Net from railway - _ _ - _- 563 ,966 464 993 332,736 461,418 
Net afterrents_________ 158,220 82,658 def121,596 40,469 


—V. 148, PD. 3380. 


Mission Oil Co.—Interim Dividend— 

Directors have declared an interim dividend of 75 cents per share on the 
common stock, payable July 1, to holders of record June 24. Dividend of 
$1.65 was paid on Jan. 10, last.—V. 147, p. 4060. 


Mississippi Central RR.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway -- - -- $66,42 $62,253 $70,598 $72,818 
Net from railway____-_- def1 ,414 10,033 230 20,005 
Net after rents________ def10,745 673 def8 ,784 13,611 

From Jan. 1— 

Gross from railway----- 325,147 315,237 374,901 352,643 
Net from railway___--- 18,226 32,957 54,798 82,925 
Net after rents________ def30,002 def16,483 6,202 48,733 


—V. 148, p. 3537. 


Mississippi Power Co.—Earnings— 


Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
$294,255 ‘ 











Gross revenue_________ $283,752 $3,565,780 $3,548,908 
Oper. expenses and taxes 183,407 185,631 2,267,129 2,265,287 
Prov. for depreciation _ _ 23 ,333 15,000 321,667 210,000 
Gross income________ $87,515 $83,120 $976,984 $1,073,622 
Int. & other fixed chgs__ 47,658 51,370 590,383 617,415 
Net income... _.___ $39,857 $31,750 $386,601 $456,207 
Dividends on pref. stock 21,088 21,088 253 ,062 253 ,062 
Balance. - ~~~ — $18,768 $10,662 $133,539 $203,145 


—V. 148, p. 3230. 


Mississippi Power & Light Co.—Earnings— 


Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues _____ $566 803 $544,487 $7404.97 67.108 .133 
8 : 

















Oper. exps., incl. taxes. 398.821 371,138 5,183.80 849, 
Prop. retire. res. approp. 63,333 60,000 736,667 708,233 
Net oper. revenues... $104,649 $113,349 $1,484,504 $1,600,163 
Rent for lease of plant 
t+ taarhacetesncese’ “" atedeew —* Vee”? OF gis 1,119 
Operating income_.._. $104,649 $113,349 $1,484,504 $1,599,044 
Other income (net) ____- 37 1,751 1,753 
Gross income_______- $104,682 $113,386 $1,486,255 $1,600,797 
Int. on mortgage bonds _ 68,142 68,142 817,700 817,700 
Other int. & deductions _ 6,450 6,555 76,780 83,591 
Net income. -_-- ____.- $30,090 $38,689 $591,775 $699,506 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid_____________- 403 ,608 403 ,608 
Ce ee ee $188,167 $295,898 


x Dividends accumulated and unpaid to May 31, 1939, amounted to 
$655,863. Latest dividend, amounting to $1.50 a share on $6 preferred 
= pais = May 1, 1939. Dividends on this stock are cumulative. 
—v. » Pp. 3230. 


Mississippi Valley Barge Line Co.—Stock Offered—An 
investment banking group composed of Francis, Bro. & Co., 
St. Louis; D. M. 8. Hegarty & Co., Ine., New York, and 
Smith, Moore & Co., St. Louis, made a public offering June 
26 of 266,667 shares ($1 par) common stock of the company. 
The stock, which represents part of the holdings of Atlas 
Corp., was priced to the public at $4.75 per share. Atlas 
has been the beneficial holder of a total of 466,667 shares of 
this stock and is retaining 200,000 shares of this total. 


The prospectus shows that in 1938 the company had net income of 
$288,790 and paid a dividend of $245,000. This compared with net income 
of $55,848 in 1937, in which year a dividend of $70,000 was oy Net 
income in 1936 was $41,659 and in that year a dividend of $70,000 also 
was paid. For the first four months of 1939, net income was at a rate 
substantially in excess of that for 1938, amounting to $113,112, as com- 
pared with $30,684 in the first four months of 1938. 

Balance sheet of the company as of April 30, 1939, shows total assets of 
$3,296,271, including cash and other current assets of $701,877. Current 
liabilities appear as $263,087. There are 700,000 shares of the common 
— stock issued and outstanding. The company has no other capital 
stock. ’ 

The company is a Mid-West water Carrier. Tonnage transported by 
company has increased during the past five years as follows: 1934—358,302 
tons; 1935—334,960 tons; 1936—387,160 tons; 1937—415,588 tons; 1938— 
446,955 tons. Over 4,000 shippers and consignees were served by the 
line in 1938, the largest number in the history of the company. Incr 
tonnage without a corresponding increase in overhead expense, and a 
genera! increase in rates which became effective March 28, 1938, increased 
southbound tonnage which carries higher average rates than northbound, 
and reduction of barge charter expense due to acquisition of 30 steelgbarges 
in 1935 and 1936, together with lower prices for fuel oil, are the reasons 
given for the increasing income. , 

The company, which has its headquarters in St. Louis and is headed by 
L. W. Childress as President, is engaged in the transportation of freight 
on the Mississippi and Ohio Rivers. Its service extends from St. Louis to 
New Orleans on the Mississippi, and from Cincinnati to New Orleans on 
the Ohio and Mississippi Rivers. Its other principal rts, which it 
serves on a regular schedule, are Louisville and Evansville on the Ohio, 
and Cairo, Memphis, Vicksburg and Baton Rouge on the Mississippi. 

Transportation of freight is accomplished by means of fleets of barges 
from 10 to 17 in number in each tow, which are pushed by a towboat. A 
wide variety of products are carried, both raw and manufactured. The 
company operates 80 steel cargo barges and will receive delivery of 15 more 





this Lo. It owns four steel twin tunnel oil-burning towboats and operates 
a fifth under a three-year charter. Aside from its floating equipment, 
the principal item of the company * property is the Terminal Building 
located at Cincinnati.—V. 148, p. 3853. 

Missouri & Arkansas Ry.—Larnings— 

May— 1939 1938 1937 1936 
Gross from railway __-_-_- $87 406 $77,875 $98 369 $90,419 
Net from railway______ 20,476 13 ,665 20,045 23,194 
Net after rents________ 8,303 2.364 5,670 11,181 

From Jan. 1— 

Gross from railway _____ 427 339 397 ,027 464,618 410,326 
Net from railway_____. 77,822 34,589 64,712 86,7! 
Net after rents________ 21,654 def22,589 def3 ,212 31,574 
—V. 148, p. 3380. 

Missouri Illinois RR.—Earnings— 

May— 1939 1938 193 1936 
Gross from railway ___-_- $190,678 $88,950 $120,171 $100,254 
Net from railway... ___ 92,061 8,624 30,: 26 ,847 
Net afterrents._.________ 55,370 def6 444 9,692 9,667 

From Jan. 1— 

Gross from railway _-___ 819,447 433,155 596.796 417,715 
Net from railway. -___-_ 356,120 82,392 188 ,866 85,226 
Net after rents_________ 204 ,893 4,054 84.677 12,015 


—V. 148, dD. 3693. 
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Missouri-Kansas-Texas Lines—Earnings— 
Period End. May31— _1939—Month—1938 1939—5 Mos.—1938 





Operating revenues __-__- $2,226,965 $2,104,537 $10,941,633 $10,694,605 
Operating expenses - _ - - - 1,854,480 1,875,947 9,164,439 9,346,425 
Income avail. for fixed 

NR ici dane eeat 30,610 106,072 173,601 «263,829 
Fixed charges. .......- 366,629 359,011 1,822,242 1,780,134 

Def. aft.fixedchgs_.. $336,019 $465,082 $1,648,641 $2,043,963 

x Indicates deficit.—V. 148, p. 3230. 

Missouri Pacific RR.—Earnings— 

May— 1939 1938 1937 1936 
Gross from railway __-__- $6,455,740 $6,092,317 $7,062,429 $6,765,031 
Net from railway _-_-__-_- 1,201,227 921,642 1,301,439 1,257,580 
ne after 14 Mn tales hie 287 ,907 49,300 371,817 311,320 

rom Jan. 1— 
Gross from railway -_-_-- 31,672,247 30,975,631 38.065,159 34,282,900 
Net from railway ____-_- 5,700,764 4,913,029 8,775,351 7,230,828 
Net after rents___.___- 1,377,295 587,372 3,768,627 2,732,244 


Interest— 

The Federal Court at St. Louis has authorized Guy A. Thompson, 
trustee, to pay the semi-annial interest due July 1, 1939, on Pacific RR. of 
Missouri 2d mtge. 5% bonds. The payment amounts to $64,325.—V. 148, 
P. 3380, 3075, 2903. 


Mobile & Ohio RR.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway -___- $1,033 ,283 $890,360 $1,053,163 $861,359 
Net from railway _____- 235,065 203 ,552 239,670 160,915 
Net after rents_________ 94,669 78,610 106,743 50,050 

From Jan. 1— 

Gross from railway --_-_-_- 4,815,653 4,771,160 5,073,114 4,062,835 
Net from railway - ~~ __- 972,716 987,181 1,224,350 719,445 
Net after rents________ 280,978 285,812 603,318 212,869 


—V. 148, p. 3380. 
Mode O’Day Corp.—T°o Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 27 to holders of record June 24. This compares with 
15 cents paid on May 1, last, 25 cents paid on Jan. 16, last; 15 cents paid on 
tas 31, 1938, and 20 cents per share paid on June 27, 1938.—V. 148, Dp. 


Monongahela Ry.—£arnings— 


May— 1939 1938 1937 1936 
Gross from railway -- --- $179,148 $261 ,078 $354,981 87 ,884 
Net from railway_-____- 89,400 64 ,907 206 ,002 242,520 
Net after rents_______- 14,703 71,437 93,779 23 ,953 

From Jan. 1— 

Gross from railway-_--_-_- 1,255,189 1,226,379 1,950,925 1,973,624 
Net from railway-__--_-- 664 ,654 689 ,506 1,146,951 1.319.122 
Net after rents________ 248.317 217,124 582,120 613 


—V. 148, p. 3381. 


Montana Power Co. (& Subs.)—Earnings— 


Period End. May 31— _ 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues iione $1,125,808 $1,046,373 $13,659,125 $14,362,196 














Oper. exps., incl. taxes _ - 578,442 557,982 6,577,461 7,207 322 
Preoety retirement and 
epletion reserve ap- 
appropriations a aber a 134,144 129,714 1,547,443 1,698,953 
Net oper. revenues... $413,222 $358,677 $5,534,221 $5,455,921 
Other iaoemne (net) _.--- Dr373 Dr2,875 Dr48,414 Dri8,551 
Gross income... ---.-- $412,849 $355,802 $5,485,807 $5,437,370 
Int. on mtge. bonds_-_-- 159,019 160,993 1,919,134 1,935,260 
int. on debentures ____- 44,125 44,125 529,495 529,495 
Other int. & deduc’ns_-_- 33,342 34,978 413,383 423,528 
Int. charged to construc _ Cr702 Cr38,606 Cr159,068 Cr347,399 
D os income_ ee $177 065 S15 343 $2,782,863 $2,896,486 
ividends applicable to preferred stoc or e 
period, whether paid or unpaid__._...------- 957 ,528 957 452 
a se. tem etek dadedduckuaue $1,825,335 $1,939,034 


—V. 148, p. 3853. 


Morris Plan Corp. of America—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the series 1931 6% preferred stock, payable July 1 to 
holders of record June 22. Similar amounts were paid on April 1, last, 
Oct 1, July 1 and April 1, 1938.—V. 148, p. 1966. 


Mountain States Power Co.—ELarnings— 














Years Ended April 30— 1939 1938 
CE SUI hoc obo dvceeddccnadsaeeeace $4,295,967 ,165,500 
Operation... .--.--- ) FEAT ES SU ORE 2,064,411 2,019,173 

aintenance and repairs. __......-------------- 171,200 203 ,746 
Appropriation for retirement reserve__..--..-.-- 300,000 300,000 
I ies i. ea ee ee aknee 529,157 503,116 
Provision for Federal and State income taxes - - - - - 42,259 1, 

Net operating revenues.._........-.---..---.-- $1,188,940 $1,138,465 
Income from electro plant leased to others-----~-- 243,711 243,310 

Net operating income... .......-<.cccecccess $1,432,651 $1,381,775 
aeenchenaine ie SEN CID inc co ctcdstosione Dr20,987 Dr60,759 
DEE GHROOD. ccntidacwaccrcceadchsceece Dr885 | 

SE ee eee $1,410,778 $1,322,662 
Inearent on lon sere os yee pee SEK ae 477,521 521 
Amortization of debt ount and expemsee.....-.  _.----- J 
Ces DROONGED CRED). «cc ccccaccccccadbanstbsceve 377,075 ,060 
Miscellaneous deductions-_--...........--.------ 19,264 15,767 

Wet IMOUNMNB ooo ncn we cewsccddcs osccccesessssed $536,918 $424,701 

Note—No provision was made for Federal income tax or for surtax on 


undistributed profits under the Revenue Act of 1936 for the year 1937, as 
no such taxes were paid for that year.—V. 148, p. 3853 
Mountain States Telephone & Telegraph Co.—Z£arns. 
riod End. May31— _1939—Month—1938 1939—5 Mos.—1938 
quainarana..... $2,147,147 $2,011,488 $10,338,770 $9,865,422 
Uncollectible oper. rev. - 5,650 10,072 28,057 48,272 











Operet __. $2,141,497 $2,001,416 $10,310,713 $9,817,150 
Operating expenses... 1,422,018 °1:427:448 6.915.711 7,011,397 
Net oper. revenues... $719.479 $573,968 $3,395,002 $2,805,753 
Opamatiie tnetb.+s00... 299'386 269'649 1.480.579 1,374,217 
Net operating income. $420,093 $304,319 $1,914,423 $1,431,536 
Net income... °333'085 197.001 1.501.918 940/013 


—V. 148, p. 3381. 


Mueller Brass Co.—Earnings— 


Period End. May31— 1939—6 Mos.—1938 1939—12 Mos.—1938 


x Net income..___---- $281,536 $90,125 $457,330 $309,193 
Shares common stock _ _ . 265,516 265,516 265,516 265.516 
Earnings per share. ___- $1.06 $0.34 $1.72 $1.16 


x After expenses incl. est. income taxes but before undistributed profits 
surtax.—V. 148, p. 3693. 
National Investors Corp.—Larger Dividend— 

A dividend of five cents per share will be paid on July 20 to holders of 
record June 30. This payment compares with four cents paid on Dec. 24, 
[pes snd pa cents per share paid in each of the preceling quarters .— 

. . Dp. ° 








116 


Nashville Chattanooga & St. Louis Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway _---- $1,259,085 $1,156,468 $1,194,312 $1,095,151 
Net from railway ___ --_- 270,624 307 450 153 ,088 97 ,028 
Net after rente.__... 149,052 214,470 45,129 49,237 

From Jan. 1— 

Gross from railway ----- 6.201.816 5,583,477 6,383,665 5,550,459 
Net from railway - ~~ -_- 1,391,757 1,059,328 1,174,329 637 ,696 
Net after rents____.___- 826,536 539,545 677 ,636 342,921 


—V. 148, Dp. 3232. 


National Funding Corp.—£zira Dividends— 

The directors have declared an extra dividend of 17% cents per share in 
addition to the regular quarterly dividend of 17% cents per share on the 
class A and class B shares, all payable July 2p0 to holders of record June 30. 
Like amounts were paid on April 20, last. Extras of 7% cents were | 
on Dec. 20 and on Oct. 20, 1938, and extras of 2'4 cents were paid on these 
— my ee April 20, 1937, and on Dec. 20 and Oct. 20, 1937. 
—V. »p.1 : 


National Tea Co.—Sales— 


Period End. June 17— 1939-4 Weeks—1938 1939—-24 Weeks—1938 
| EEL EES aE $4,154,412 $4,209,063 $25,139,280 $26,198,217 
SS FD a wT rr ee 1,099 1,113 


—V. 148, D. 3381. 


Nehi Corp.—Denies Coca-Cola Co. Accusations— 

H. R. Mott, President of the corporation, June 24, issued the following 
statement: ‘‘The Nehi Corp. denies completely and on all counts the 
accusations made by the Coca-Cola Co. in the latter’s infringement suit, 
filed in the U. 8. Court for the middle district of Georgia on June 23. 

‘‘Every step in the creation and development of the Nehi Corp. and its 
rapidly expanding business has been taken with full knowledge of its rights 
and the further knowledge that it has been and is within its rights. No 
effort has been spared to observe the strictest rules of business ethics and 
the finest letter of the law. The Nehi Corp. has not only avoided any act 
which would infringe on any rights of the Coca-Cola Co. or any other 
competitor, but has conducted its business in a spirit of fair competition 
and has bent over backwards to sell its products on their own merits, without 
es any unfair trade advantage of its competitors. 

“The use of the word cola does not infringe any right of any producer of 
soft drinks. Cola is a generic word, to which no manufacturer has any 
exclusive right. It is as unrestricted as any other generic word, such as 
chocolate, root beer, ginger ale, orange, sugar, &c. 

“‘At the proper time and place the Nehi Corp. will make formal, legal 
response to the suit instituted by the Coca-Cola Co. The defense will be 
conducted with the utmost vigor and legal efficiency.’’"—V. 147, p. 3616. 


Nevada Northern Ry.—L£arnings— 

















May— 1939 1938 1937 1936 
Gross from railway --_--- $53,593 $50,368 $54 652 $53 ,642 
Net from railway - - ---_- 27,651 21,587 25,750 27 345 
Net after rents___.___-- 17,466 15,168 17,475 21,851 
From Jan. 1— 
Gross from railway -- - - - 269,648 213,191 279,961 232,431 
Net from railway - - - ~~~ 129,650 73,904 133 ,088 102,098 
Net after rents________. 87 ,063 49,448 95,488 77,047 
—V. 148, p. 3382. 

New Mexico Gas Co.—ELarnings— 

Calendar Years— 1938 1937 1936 
0 RE a $705,009 $626 312 $526,371 
Miscellaneous revenue_......._-.-.-- 2,045 1,084 33 

Total operating Se $707,054 $627 .397 $526,405 
Gas purchases___-_--_-- lieth es eee oe 104,955 909 74,726 
Plant operating expenses. -_------- 129,752 146,230 100,739 
Allowances and adjustments. -__- 1,9/3 4,607 2,853 
Taxes, other than income --- ~~ ee 42,529 32,578 29,593 

Net operating profit. _.____- --- $427,845 $352,072 $318,492 
Non-operating revenue_____._.__ ~~~ 4,767 30,309 667 

CE CE ctccnteccedccncnse Glenn $382,381 319,15 
Non-operating deductions. .....___- 12,355 9 ° 19-438 
Interest expense, net. _---__- eo 83,747 85,823 146,027 
Provision for property retirements _ - 52,980 53,329 48,000 

Net profit before Fed. income taxes $283,529 $243,219 7 8 
Dividends on preferred stock. ______. | 129/307 {83,17 Dik tang 
Dividends on common stock _ _- __ __- 92,603 able 


Balance Sheet Dec. 31, 1938 

Assets—Plant, property and equipment, $4,726,122; organization ex- 
pense, $14,285; investments, $1,050; cash, $83,096; accounts receivable, 
$158,651; inventories, ,192; indebtedness of officers and emplotees, 
$1,179; indebtedness of affiliated companies, $100,873; special deposits, 
$675; prepaid expenses, $1,904; deferred charges and other items in sus- 
pense, 54.007: total, $5,156,905 

iti 


Lia es—Long-term debt, $1,426,503: notes payable (trade), $73,397; 
accounts able (trade) $50,017; notes payable (banks), $132,100; taxes 
51,207; Federal and State income taxes accrued, $35,602; interest 


accrued, 
ed, $14,93U; payrolls accrued, $3,021; indebtedness to affiliated com- 

nies, $95,685; other current indebtedness, $275; consumers’ deposits, 
29,512, 6% cumulative convertible pref. stock (par $50), $1,383,500: 
common stock (231,485 no par shares) , $1,157 ,425; capital surplus, $134,040: 
earned surplus, $104,641; retirement reserve, $464,549: $5,156,905.—V. 146 


p. 4126 
New Orleans & Northeastern RR.—£arnings— 

May— ; 1939 1938 1937 
Gross from railway - - --- $245,425 $246,782 $270,791 208.670 
asec’: ot sin el * Bae 
P rom po ie erccece ’ ’ 33,088 23,342 

ross from railway . . -.- 1,195,617 1,208,070 1,356,638 ,050, 
Net from railway_-...... 10,29 346,547 5,656 . Bor 360 
Net after rents__....._- 42,696 69,102 258,358 81,191 


—V. 148, p. 3234. 


New Orleans Public Service Inc.—Earnings— 

Period End. May31— _1939—Month—1938 1939—12 Mos.—1938 
Operating revenues... _ $1,499,505 $1,457,544 $18,509,515 $15,330. 363 
Oper. exps.,incl.taxes.. 1,001,101 971 12,142,959 12,425,206 
Prop. retire. res. approp. 177,000 177,000 += 2,124,000 2,124,000 


So 














Net oper. revenues... $321,404 $308,714 42,556 

Other income (net) ____- Dri55 917 -— 8 'bot $3,795 Oi8 
Gross income... _____ $321,249 09,631 .249,057 

Interest on mtge. bonds. — 192/451 200,660 +) 364 :933 3 433,067 

Other int. & deductions. 20,603 18,826 249,841 246,729 

Int. chgd. toconstruct’n  ______ 77,009 Cr32,872 Cr34.661 
Netincome.________ $108,195 97,154 

x Dividends applicable to preferred sedi ies the a Cla 
period, whether paid or unpaid_____________. 544,586 544,586 
DE Mnidh wisn dendde shacenbinnaceanece $1,122,569 $608,954 


x Dividends accumulated and unpaid to May 31, 19: 
$2.813 604. Latest dividend, amounting to $1.75 a dnass to OT eet 
“=e Pata tt ry April 1, 1939. Dividends on this stock are cumulative.— 


New Orleans Texas & Mexico Ry.—Farnings— 


May— 1939 1938 193 

Gross from railway _____ $201,109 $237,195 $245,969 $176 106 

Net from railway Pipe 63:763 88/938 126;! 70/248 

“From mw Fents.------- 60,399 95,166 119,460 55,208 
ross from railway _____ 1,163 ,473 1,208,713 1,415 

Net from railway_.._~~ 431.702 "512137 | "7anese 46 Sanaa 

Net after rents. ____ 430.964 517.099 664.658 278,863 


—V. 148, Pp. 3583. 
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New York Casualty Co.—New Directors— 
At a recent meeting of the Board of Directors, Thomas H. Roulston and 
Cary D. Waters were elected directors.—V. 147, p. 4061. 


New York Central RR.—£arnings— 


May 1939 1938 1937 1936 
Gross from railway - ---- $25,343,068 $22,896,666 $31,127,851 $28,154,613 
5,700,642 7,522,379 6 667 


Net from railway------ 4,586,725 7,522, .903, 

“~ atte eg cetsicws 1,688,138 902,346 3,956,380 3,280,984 
‘rom Jan. i-- 

Gross from railway - - --- 129,274,228 115,902,370 155,829,496 142,029,465 

Net from railway - - -- -- 26,986,850 18,921,725 39,654,649 33,236,179 


Net after rente_...--.-- 6,233,565 def814,057 21,345,947 15,448,569 


—V. 148, p. 3694. 
New York Chicago & St. Louis RR.—£arnings— 


May— 1939 1938 1937 1936 
Gross from railway - - -- - $3,170,516 $2.737,642 $3,469,101 $3,273,434 
Net from railway -_---- 911,119 663 ,230 1,127,960 1,140,479 
Net after rents_____--- 431,457 224,54 ¢ 667 ,278 
From Jan. 1— 
Gross from railway - ---- 16,133,611 13,917,191 18,493,262 16,263,219 
Net from railway ----- - 4,686 .282 3,158,430 6,499,511 5,711,040 
Net after rente___.--_-- ,297 ,917 891,285 3,651,484 3,499 ,962 
—V. 148, p. 3235. 

New York Connecting RR.—£arnings— 

May— 1939 1938 1937 1936 " 
Gross from railway -- - - - $187 456 $164,476 $239 ,620 $248 385 
Net from railway_____- 98 ,933 111,203 184,671 174,212 
Net after rents__._.--- 54,728 43 989 119,873 102 ,367 

From Jan. 1— 

Gross from railway -- -- - 1,104,233 845,048 1,245,069 1,190,316 
Net from railway ------ 781,452 560 ,580 1,001,584 922,212 
Net after rents_______- 580,773 241,436 697 ,599 578,644 


—V. 148, p. 3382. 
New York New Haven & Hartford RR.—New Rate 


Schedules Suspended— 

The Interstate Commerce Commission has suspended schedules filed by 
this railroad proposing sharp reductions in freight rates on all types of 
freight in mixed carloads between Boston and Harlem River, N. Y. 

he carrier had proposed to reduce the rate per 100 pounds from 33 cents 
to 25 cents and to increase minimum per carolad from 24,000 pounds to 
30,000 pounds. Rates which were to be effective yesterday were suspended 
until Jan. 23, 1940. 

Proposed reduction has been vigorously protested by the New England 
motor » med Bureau, representing the motor carrier industry in New 

ngland. 

sserting that the proposed new rate would be lower than even present 
carload rates, the Bureau had told the Commission: 

“This rate directly affects the motor carriers operating between Boston, 
Mass., and New York and it is a well known fact that an emergency exists 
in the motor carrier industry and it can be safely said that the railroads are 
in a similar situation. The rates of the motor carriers are prescribed as 
minima because of this emergency and the further lowering of rates by 
railroads will prompt a further request for lowering by the motor carriers 
and will not result in either one obtaining additional traffic, but will result 
in a downward spiral of rates which ultimately will rest on a level so low 
that it will not be profitable either to the railroads or motor carriers and 
we do not feel that either one can stand a revenue reduction at this time. 
The motor carriers feel that the railroads by reducing rates in this manner 
are imposing an undue burden on the truck operators.”’ 


Earnings for Month of May and Year to Pate 


Period End. May31— (1939—Month—1938 1939—5 Mos.—1938 
Total oper. revenue____ $6,867,355 $5,875,221 $32,858,790 $28,844,297 


Net railway oper.income a440,744 151,852 a2,539,526 x556,515 
Income avail. for fixed 

0 RE 635,722 297 ,257 3,491,698 204,125 
c Net def. after charges. b491,093 871,090 b2,156,006 5,677,202 


a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony RR., June 2, 1936; Hartford & Conn. 
Western RR., July 31, 1936; Providence Warren & Bristol RR., Feb. 11, 
1937; Boston & Providence RR. Corp., July 19, 1938. 

b Effective as of these dates, no charbes for the stated leased rentals are 
included covering the old Colony RR.; Hartford & Connecticut Western 
RR.; Providence Warren & Bristol RR., and Boston & Providence RR. 
Corp. leases. 

c Before guarantees on separately operated properties. 

x Indicates deficit.—V. 148, p. 3854. 


New York Ontario & Western Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway - - --- $568 442 $517,894 599,815 $694,655 
Net from railway. .__--- 61,714 27 ,256 94,899 206 ,607 
Net after rents__._..._- def31,662  def56,382 12,864 129,541 

From Jan. 1— 

Gross from railway..... 2,881,316 2,504,751 2,901,046 3,680,006 
Net from railway _-_.--.- 426,065 26,309 468,419 824,022 
Net after rents__....... def45,221 def385,166 28,348 432,973 


—V. 148, p. 3235. 


New York & Richmond Gas Co.—E£arnings— 
Period End. May 31— 1939 Mohth— 1938 1939—12 Mos.—1938 


Operating revenues. -- - - 99,300 $96,717 $1,198,353 $1,175,598 
Gross income after retire- 

ment accruals---_---- 29,191 27 .265 327,581 292,927 
SRR 16,618 14,272 176,351 133,777 


—V. 148, p. 3235. 

New York State Electric & Gas Corp.—Bonds and 
Stock Offered—A banking group comprising The First Boston 
Corp.; Halsey, Stuart & Co., Inc.; Lazard Freres & Co.; 
Harris, Hall & Co., Ine.; Glore, Forgan & Co.; Lehman 
Brothers; W. C. Langley & Co.; and E. H. Rollins & Sons, 
Ine., on June 30 publicly offered $13,000,000 first mortgage 
bonds, 334% series due 1964 of this company at a price of 
102% and accrued interest. 

The bonds are dated May 1, 1939, and will mature May 
1, 1964, and are part of the refinancing program whereby 
these bonds will replace the 4% series due 1965. 

The same syndicate with the exception of Halsey, Stuart 
& Co., Ine., also offered 60,000 shares of 544% cumulative 
first preferred stock, par $100, at $100 per share plus accrued 
dividends from July 1, 1939. Of these shares 30,724 shares 
are to be exchanged for 33,796 shares of presently outstanding 
5% preferred stock held by affiliated interests. 


Chairman Maltbie Critizes Accounts— 


Critizing what he termed ‘‘financial operations and bookkeeping manipu- 
lations,’’ Milo R. Maltbie, Chairman of the New York State P. S. Com- 
mission, declared June 23 that the corporation, a unit of the Associated Gas 
& Electric Co. system, had made in its books entries of ‘‘doubtful propriety”’ 
in an attempt to make its securities legal investments for savings banks in 
the State of New York. 

Mt. Maltbie’s comments, released at the Commission's offices, were made 
made in connection with the proposed financing of the company, authoriza- 
tion for which has veen granted by the Commission. The financing in- 
volves the sale of $13,000,000 of Ist =. 3%% bonds due in 1964 and 
$6,000,000 of 5% % cumul. pref. stock. he bonds are to be sold to refund 
a like amount of 4% obligations maturing in 1965. Mr. Maltbie’s opinion 
descri k entries made by the corporation allegedly without the 
consent of the Commission and declared that while the Commission might 
have no authority to prevent such entries they were ‘‘clearly objectionable.”’ 
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The entries made, he alleged, ‘‘will result in increasing the stated value of 
the common stock to the extent of $7,268,028.” 

Declaring that on Feb. 28, last, the corporation transferred from capital 
surplus to stated value of common stock the entire amount recorded in the 
former account—$2,550,028—Mr. Maltbie asserted that on that date the 
company showed earned surplus of $706,252 and reserve for depreciation, 
renewals, Federal income taxes for prior years and other reserves of $7 ,561,- 
774, against a fixed capital account of nearly $94,000,000 and claims of the 

ederal Government for income tax deficiencies of more than $500,000. 

The reserve for the unpaid taxes, Mr, Maltbie charged, ‘‘was far less than 
the claim and the reserve for depreciation and renewals and other items was 
less than 8% of the total fixed capital.’’ 

The Commission is proceeding with an investigation of the accounts of 
the company to determine the original cost of the property, to what extent 
the fix cupiel account should reduced and the depreciation actualiy 
existing in the property, Mr. Maltbie reported. 

It is apparent that the reserve is far from being adequate to meet the 
depreciation actually existing in the propertv,’’ he said. ‘‘As the law of the 
State of New York provides that there can be no divisible earnings until 
adequate provision has been made for depreciation, and as this has been the 
law for many years, it is obvious uhat the company has no surplus which it 
may properly transfer to stated value of common stock. To make it appear 
that the common stockholders will have an unimpaired investment in this 
property of $31,000,000 when the additional capital stock has been issued is 
entirely injustified and improper.” 

Another transaction which Mr. Maltbie said was ‘‘subject to serious 
criticism’ was the transfer to capital surplus of the difference between the 
par value of the preferred stoc« which is to be exchanged and the par value 
of tue stock issued in exchange amounting to $307,200, and the transfer 
from capital surplus to stated value of common s of the same amount 

The company,”’ he declared, ‘“‘secures $307,200 to credit to stated 
value of commor stock bu issuing $3,072,400 of 544% preferred stock in 
exchange for $3,379,600 of 5% preferred stock. The dividends required will 
not be incr because the par value of the stock has m decreased in 
the exact ratio that the dividend rate has been increased. 

Hence, so far as earnings which may now be available for dividends 
on the common stock are concerned, the condition of the company has not 
been improved, and yet by this operation stated value has been improved 
and the ees oe nearer to the requirements regarding investments 
for savings . e only possible vantage to the common stock- 
holders would be in case of liquidation, but this is not a pro basis for 
indicating an increase in the stated value of the common stock.”’ 

In answer to the opinion of Milo R. Maltbie, Chairman of the New York 
P. 8. Commission, in connection with the issue of $13,000,000 of its 334 % 
Ist mtge. bonds and 60,000 shares of its 544% preferred stock authorize. 
by order of the P. 8S. Commission, New York State Electric & Gas Corp 
issued the following statement June 23: 

“The full opinion of Chairman Maltbie has not yet been received. The 
ress excerpts indicate that Chairman Maltbie has ignored the fact that, 
n addition to the reserves for depreciation, renewals, Federal income taxes 

and other reserves of $7,561,775 carried at Feb. 28, 1939, there was a reserve 
of $7,242,488 which, in accordance with the approval of the P. 8. Com- 
mission, was netted agsinst the cost of the fixed capital, making total re- 
serves of over $14,800,000, more than 14% of the total fixed capital. 

‘Claims of the Federal Government for income tax deficiencies of over 
$500,000 have been settled in conference for approximately $76,000, as 
compared with the reserve of $288,896.”’ 

Further comment must await recepit of the opinion.—V. 148, p. 3854. 


New York Susquehanna & Western RR.—Larninas— 


May— 1939 1938 1937 1936 
Gross from railway _- -_- $271,625 $243 622 $307 ,023 $274,314 
Net from railway _-____- 102,819 57,82 126,930 77,960 
Net after rents________ 34,830 def14,830 57,888 25,601 

From Jan. 1— 

Gross from railway __-_~- 1,325,982 1,297 ,922 1,513,690 1,523 ,565 
Net from railway ______ 498,351 435,810 594,594 455,640 
Net after rents________ 144,794 74,872 263,911 211,232 


—V. 148, D. 3235. 
New York Title & Mortgage Co.—Distribution— 


The Continental Bank & Trust Co. of New York, as trustee, announces 
distributions as of June 30, 1939 to holders of New York Title & Mortgage 
Co. certificates as follows: N-26, % of 1%: N-65, 14%; N-89, 1.8%: 
N-108, 1%: and also a distribution of 2% to holders of Lawyers Mortgage 
Co. No. 101086 certificates.—V. 148, p. 3854. 


New York Trap Rock Corp.—Bonds Accepted— 

Smith, Barney & Co., as agents for this corporation, announced on 
June 29 that $493 ,000 ie ge amount of the corporation's first mortgage 
6% sinking fund gold bonds, stamped and unstamped, tendered for sale 
to the corporation’s treasury, had been accepted. The offer to receive 
tenders expired on June 26.—V. 148, p. 3382. 


Norfolk & Western Ry.—Earnings— 


Period End. May 31— _1939—Month—1938 1939—5 Mos.—1938 
Freight revenues _-_____- $4,790,904 $4,868,871 $28,290,650 $25,223,996 
394, ‘ 068 




















Pass.,mail & express revs '278:4 19 255,140 1,394 227 1,357, 
Other transporta'n revs_ 25,216 23,756 132,750 122,866 
Incidental and joint fa- 
gg ee 44,586 31,849 225,076 184,685 
Railway oper. revs___ $5,139,125 $5,179,617 $30,042,703 $26,887,716 
Maintenance of way and 
structures........... 656 ,054 613,648 3,393,613 3,431,952 
Maint. of equipment___ 1,267,453 1,241 ,325 6,952 ,297 6,345,039 
Traffic expenses_______ 137 ,556 145,14 380 576 702,485 
Transportation rail line. 1,466,816 1,497,619 7,820,585 7,761,298 
Miscell. operations _____ 16,106 15,768 81,4 79,572 
General expenses. ____ __ 183 ,389 78, 874,886 873 ,832 
Transp’'n for investment Cr3 371 Cr447 Cr15,753 Cr2 422 
Net ry. oper. revs___. $1,415,122 $1,487,698 $10,255,090 $7,695,960 
Railway tax accruals___ 749 233 89,434 4,186,349 4,240,617 
Railway oper.income_ $665,888 $798,264 $6,068,748 $3,455,343 
Equipment rents (net)_. .Cr75,368 Cr199,817 Cr901,974  Cr&38,396 
Joint facility rents (net). Drl1,513 Dr11 ,632 Dr73 320 Dr65 336 
Net ry. oper. income. $729,742 $986,449 $6,897,494 $4,228,403 
Other inc. items (bal.) __ 22,405 4,553 135,678 144,663 
Gross income________ $752,148 $1,001,001 $7,033,171 $4,373,065 
Interest on funded debt_ 178,191 178,453 891 ,897 893 ,O82 
Net income immune Seana $822,548 $6,141,274 $3,479,983 


—V. 148, p. 3539. 


North Boston Lighting Properties (& Subs.)—Report 
Calendar Years— 1938 193 1936 1935 
Gross oper. revenue - -__$10,687,761 $10,652,709 $10,562,368a$10,177,506 
Other income-.........- 270,578 347 ,265 286,591 246,614 











Total income _______ $10,958,339 $10,999,974 $10,848,959 $10,424,120 
Operating expenses _____ 3,510,564 3,694,985 3,505,776 3,471,533 
Purchased elec. energy __ 7.508 881,763 795,832 610,487 
Maintenance__________ 741,438 782,120 777 ,O87 776,866 
Depreciation ._________ 843,192 801,932 842,586 601,302 
6 "Fes 6 6S Se tsciwse 2,145,492 1,985,321 b1,942,195 1,898,717 

Gross income________ $2,750,143 $2,853,852 $2,985,482 $3,065,213 
Interest on funded debt_ 455,000 475,701 409 ,285 432,448 
Amortiz. of debt disc. & 

GRNNNS .. 2... 2---- 57,292 92,144 88 874 84,460 
Miscell. int. & oth. chgs _ 11,648 16,556 16,931 49,474 
Loss on sale of stock of 

ee oe 6—6—6 6h Clee annie 14,510 
Min. int. in net earnings 

of sub. companies - _ _ _ 299 285 303 .804 303 953 343 ,954 

Consol. net earns. for 

a aa $1,926,918 $1,965,645 $2,166,439 $2,140,366 
Divs. on pref. shares____ 684,234 684 ,234 684 ,234 684,234 


Divs. on com. shares___ 1,300,056 1,300,056 1,300,056  1,356.392 


a After elimination of intercompany sales. b Includes surtax of $1,705. 
c Includes Federal income taxes. 
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Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— . $ Liabilittes— $ $3 
ee . 2,068,625 1,999,214] Accts. pay. to affil. 
x Accts. receiv'le- 1,564,690 1,614,632] cos. (not subs.). 172,942 146,980 
Accts. rec. from Other accts. pay. 
ane 5,103 5,448] & accruals ----- 922,867 843,810 
Other accts.& notes Consumers’ deps.. 256,717 241,117 
receivable____--. 63,082 63,617 | Funded debt - - - - - 13,000,000 13,000,000 
Divs. & int. acer_- 716 767 | Res. for depree_-- 8,736,640 8,372,642 
Inventories _ __ _.. 891,370 1,075,661] Other res. & sus- 
Prepaid charges -- 56,986 20,326] pense credits... 168,254 162,148 
Securities owned _- 82,143 107,143] Minority int. in 
Plants & props - - _49,841,055 49,126,132 common stks. & 
Constr.work orders surpl. of sub. co. 4,227,769 4,264,044 











in prog........ 274,221 398,089 }$3 cum. pref.stock 
Unamort. debt dis- ($50 par) --.--- 11,404,012 11,404,012 
count & expenses 434,169 472,955]} ¥y Common stock .13,754,553 13,754,553 
Accts. rec. (not Consolidated surp. 3,259,534 3,316,906 
Ce séunads  .c6e<es 2,201 
Discts. & comm.on 
issues of pref. 
ae 620,027 620,027 
Other assets ______ ak. « \enekeu 
ML: 46 kaeewe 55,903,289 55,506,214 Pee 55,903,289 55,506,214 


B Attar reserves. y Represented by 433,354 no par shares.—V. 148, D. 


Norfolk Southern RR.—£Earnings— oii 
$34 


May— 1939 1938 19 
Gross from railway - - - - - $337 943 $382,457 $387 ,422 6,044 
Net from railway _-_---_-- 29,710 75,096 63,135 8,009 
ae a i ws ak wei def 22 334 20,889 5,237 1,470 
rom Jan. 1— 
crommominey——--- uaa pany aaa eae 
et from railway ------- 91,7§ : , ’ 
Net after nomad ae def45,400 def47 ,896 102,290 29,140 


—V. 148, p. 3382. 


North Texas Co. (& Subs.)—Earnings— 
1999.13 Mos .— 1938 























Period End. May 31— 1939—Month—1938 
Operating revenues -_- __- 119,046 $113,613 $1,355,251 $1,395,520 
Operation Casrianeepen sas . 64,196” 61370 “748. 8777251 
N [ee ese Caaed 1 ’ , , ,’ 
Samaria 12/865 11553 1485035 a133872 
Net oper. revenues ___ $24,387 $24,285 $259,118 $281,658 
Non-oper. income (net). = =------ 11 21 16 
0 a ee $24,387 $24,296 $259,139 $281,674 
Retirement accruals __-_ 12,728 11,274 140,358) 
Gross income. _____-- $11,659 $13,022 $118,781) _ 
Equip. note interest, &c_ 998 444 6,885) a 7 ne s 
Bal. bef bond int. _ 10,660 $12,578 $111,896 not 
Int "on bends (fixed 3%) ° 3428 3,767 42,244; comparable 
SS re ere $7 ,232 $8,811 $69 ,651 
Income bond.interest—3%.....-.-------------- 43 ,258) 
Net income after income interest __-- -- en $26 393) 


a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 148, p. 3235. 


Northern Alabama Ry.—Larnings— 
ay— 1930 1986 1937 1936 

Sy ay pel $41,724 ($97.857 SOS Boaz 
on la "B64 def'5269 5,669 5,222 

From Jan. 1— 
Gross from railway . .--- 258,978 234,157 339,978 298,055 
Net from railway -- - - -- - 100,554 79,700 154,980 129,620 
Net after rents___.----- 30,715 def10,800 68,344 49,275 


—V. 148, p. 3236. 


Northern Indiana Public Service Co hava, Dir 
7 share 
The directors have declared a dividend of $1 per eS a | 


cumul. pref. stock, par $100, a dividend of $1.50 per share ©: 

pref. stock, par’ $100. and a dividend of $1.37% per share on the 54% 

cumul. pref. stock, par $100. oo on account of accumulations on 
ly 14 to holders of record June 30. 

wy 42-4 after the current payments will amount to the full dividend 

for 7% quarters. 


Plans $51,000,000 Refunding— : om 
The company has petitioned the Indiana Public Service Yommission for 
authority +4 oe ey $45,000,000 in bonds and $6,000,000 in serial Ces 
or notes for the purpose of refunding its entire funded debt. Annual sav ~~ 
in interest and sinking fund payments is estimated at approximately 


The $4! , ,000 in bonds would carry a 3% % interest rate and would be 
gehal nes teas. 1, 1939 with ww niy 4 not more than 30 years later. The 
serial debentures or notes, similarly ted, would mature serially over . 
10-year period in 10 equal annual instalments and would bear an yr 
rate of not more than 3% % for the first 5 maturities and not more than 4% 





for the next 5 maturities.—V. 148, p. 3235. 

Northern Pacific Ry.—Earnings— 

May— 1939 1938 1937 ; 1936 
Gross from railway - - --- $5,384,363 $3,964,816 $5,082,128 $4,646,091 
Net from railway --- --- 991,241 138,169 592.725 459,550 
Net. after rents__...-.-- 590,991 def161,004 335,667 215,013 

From Jan. 1-—— 

i ilway ----- 22,585,882 19,662,921 24,931 934 21,248,522 
ey Ray Ba .-- 2,437,066 931,005 3,661,0 17 1,911 263 
Net after rents___.---- 1,027,826 def440,125 2,574,902 09,835 


—V. 148, Pp. 3382. 
Northern States Power Co. (Del.)—Weekly Output— 
Electric output of the Northern States Power Co. system for the week 

ended June 24, 1939, totaled 26,436,676 kilowatt-hours, an increase of 

6.1% compared with the corresponding week last year.—V. 148, D. 3855. 
Northrop Aircraft, Inc.— Stock Offered—Initial financing 

of the company to obtain funds to construct a plan and to 

provide equipment and adequate working capital, was an- 
nounced June 28 with the public offering of 400,000 shares of 
class A common stock ($1 par), and warrants for the purchase 

of 80,000 additional shares. The securities are offered as a 

speculation by a group composed of Cohu Brothers & George- 

son, New York; O’Brian, Potter & Co., Buffalo; Banks, 

Huntley & Co. and Lester & Co., Los Angeles, and a pew f 

Rogers, Lyon & Co., New York, in units of 5 shares of stoc 

and 1 detached warrant, at $30 per unit. The warrants 

entitle the holder to purchase within 5 years class A common 
stock at $7 per share or 80% of book value, whichever is 
higher. 

v ows: 
gah td to eect n inonory building, inctading offices * | Long Heach Calif: 


t Lo 

252,000 to purchase factory equipment and tools: $350, as a reserve 

} experimental development; and the remainder of $1,149,441 as working 
ital. 

“Sanoeny was incorporated in California in March of this year to design, 

manufacture and sell ail types of aircraft and parts. The company intends 

to specialize in small and medium size military aircraft, and will make a 

tailed survey of the military requirements of the United States and for- 
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eign governments preliminary to development work. Present offices are 
located in Los Angeles. 

The company has no shares presently outstanding. It is authorized to 
issue 1,000,000 shares (par $1), of which 836,309 are to be class A common 
shares and 163,691 class B common shares. On completion of this financ- 
ing, 451,694 class A shares and 108,307 class B shares will be outstanding, 
without giving effect to any possible exercise of warrants. Class A com- 
mon shares totaling 51,694, or approximately 11.44% thereof, and all of 
the class B shares are to be issued to the promoters. The underwriters will 
receive options on an aggregate of 53,333 shares of the unissued class A 
common stock. 

Lamotte T. Cohu, President and director of Air Investors, Inc., is Chair- 
man of the Board of the new company. John K. Northrop, President of 
the new company, has been an aeronautical engineer for many years, hav- 
ing been project engineer for Douglas Aircraft Co. and an engineer for 
United Aircraft & Transport Corp. 


Northwestern Electric Co. 
Period End. May 31— 1939—Month—1938 
Operating revenues__--- $354 352 $326,539 


Earnings— 
1939—12 Mos.—1938 
$4,458,714 $4,408,046 























Oper. exps., ‘ncl. taxes_ - 242,568 213,713 2,888 ,264 2,839,609 
Amort. of limited-term 
investments _______-- an one 23 1E 
Prop. retire. res. approp. 25,000 25,000 300,000 276,667 
Net oper. revenues ___ $86,784 “$87 .826 $1,270,427 $1,291,555 
Rent for lease of plant-- 17,703 17,428 210,539 206,720 
Operating income_--- $69,081 $70,398 $1,059,888 $1,084,835 
Other income (net) - - --- Dr74 Dr38 335 Dr57 
Gross income-------- $69 007 $70,360 $1,060,223 $1,084,778 
Int. on mortgage bonds_ 26,860 28,242 29,183 346,578 
Other int. & deduc’ns_ __ 17,717 16,582 235,529 203 .972 
Int. chgd. toconstr’n... ...--.- Cr9 Cr230 Cr216 
Net income-.---.---- $24,430 $25,545 $495,741 $534,444 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_...--.-------- 334,185 334,182 
ee $161,556 $200 ,262 


x Dividends accumulated and unpaid to May 31, 1939 amounted to 
$1,112,162. Latest dividend on 7% pref. stock was $1.75 a share paid on 
April 1, 1939. Latest dividend on 6% pref. stock was $1.50 a share paid 
on Oct. 1, 1932. Dividends on these stocks are cumulative. 


Earnings—See page 130—V. 148, p. 3695. 
Northwestern Pacific RR.—F£arnings— 


May— 1939 1938 1937 1936 
Gross from railway___-_- $287 ,617 $280,573 $331,702 $277 ,264 
Net from railway... 3,825 def25 ,692 38,657 16,627 
Net after rents__...___- def24,311 def55,546 17,548 def3 ,073 

From Jan. 1— 

Gross from railway... - 1,198,840 993,019 1,487,594 1,331,584 
Net from railway _-_---~-- def131,701 def514,323 54,933 37 955 
Net after rents___...._- def263,721 def658,546 def64,178 def51,289 


—V. 148, p. 3236. 
Nova Scotia Light & Power Co., Ltd.—£arnings— 

















Calendar Years— 1938 1937 1936 1935 
Gross earnings ----.--.--- $2,051,712 $2,050,283 $1,989,856 $1,928,677 
Operating expenses _-- - _ 1,283 ,049 1,248,586 1,169,848 ,136,130 
, a eee 222,738 215,353 203 ,024 197,15 

Net oper. income... _ $545,925 $586 344 $616,984 $595 396 
Miscellaneous income- - - 136,162 119,715 75,994 31,403 

Gross income. --.-- ~~~ $682 O87 $706,059 $692,978 $626,799 
Interest and exchange _ 159,312 172,707 210,233 241,649 
Provision for deprec’n_ — 200,000 230,000 ,000 150,000 
Bond discount---....-.- 24,874 15,978 3,548 3,386 

Net income.......-.-. $297 ,901 $287 372 $329,197 $231 ,763 
Preferred dividends. __ _ 120,000 115,500 102, 75,000 
Ordinary dividends -- - -- 198,507 172,615 155,353 103 ,569 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— * $s Ltabtiittes— $ $ 
Plant & equipm't. 8,178,451 7,952,390] Preference stock .. 2,000,000 2,000,000 
Unamortized bond x Ordinary stock... 1,661,755 1,661,755 

discount, &c... 631,045 661,078 | Bonds.__.....--- 6,931,000 7,000,000 
Deferred charges _ 3,969 3,054 | Sundry accr. items 
Investments ____. 4,066,331 4,093,689 & other credits - 29,792 31,075 
Mat'ls & supplies - 81,522 86,853} Acer. int. & tax. _- 127,976 129,333 
Accts. receivable. _ 144,542 146,041 | Consumers’ secur. 

Invest. securities . 4,002 4,002 deposits - - - - - .- 107,632 107,873 
Accounts of sub- Accounts payable. 146,425 190,834 

sidiary cos. ..__ 48,568 260,919} Ordinary stock div 51,784 43,154 
Acer. int. on bond 7 eee 75,000 

investments - - _. 42,372 43,231] Retirement res’ve. 1,816,906 1,691,400 
Gee Seatecisivn 40,866 60,528 | Miscell. reserves __ 119,315 110,319 

Pb detivwanae 249,084 271,041 

WER vws ecuse 13,241,669 13,311,786 0 re 13,241,669 13,311,786 





x Represented by 34,523 no par shares.—V. 148, p. 2280. 


Ohio Associated Telephone Co.—Earnings— 
Period End. May 31— 1939-——Month—1938 1939—5 pice. 86 





Operating revenues -__. __ $66 ,093 $60,945 $321,492 06 ,006 
Uncollectible oper. rey. - 152 71 745 356 

Operating revenues ___ $65,941 $60 ,874 $320,747 $305,650 
Operating expenses. ___ 44,466 42,297 215,362 204 545 





Net oper. revenues. __ $21,475 $18,577 $105,385 $101,105 
Operating taxes________ 6.779 7'270 34°103 91.108 
Net oper. income- .--. $14,696 : “282 7 
—V. 148. p. 3382. $11,307 $71 $64,723 


Okanagan Telephone Co.—Bonds Offered—Laurence 
Smith & Co., Ltd., and Harrison & Co., Ltd., on June 2] 
offered in the Canadian market an issue of $435,000 Ist 
mtge. & coll. trust 20-year 444% serial bonds. The bonds 
are priced to yield from 3% on the instalment due June 1, 
1940, to 4.5% on the instalment due June 1, 1959. 

Company was incorporated in British Columbia by a private act on 
April 25, 1907. It supplies telephone facilities to the O nagan Valley and 

oining territory in British Columbia. The company has the second 
largest telephone system in the province. It is controlled by West Canadian 
qreve-aiectete Corp. through ownership of the entire issue of common 

The fiscal year ended June 1, 1938, showed earnings available for bond 
interest of $71 .268. The corresponding figure in the six months ended 
Dec. 31, 1938, was $55,830, which was 3.38 times maximum interest after 
me 

escription of the bonds follows: Dated, June 1, 1939; due June 1, 
j940-00. incl. Principal and int. payable June 1 and Dec. 1 in Canadian 


Authorized—$7 50,000; to 
maturing as follows: 3 be issued and outstanding, $435.000, 





Maturity Amount i 
June 1: “ae — 
DRS hbenkenhacane $14,000 
Dt ckthbaceceskue ,000 
le SERPSeReR 5,500 
kih 26666 sndeewe 16,000 
DNS bbb eanecéanee 17,000 
Db cibenawcccose 17,500 
Dk $bits Cedneqceus 8,500 
SE 19,000 
RRs bitten ntimeeeine 20,000 
Dtke+ dantnenece 20,500 
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Coupon bonds in denom. of $1,000 and $500, rzisterable as to principa 
only. rustee—London & Western Trust Co. Callable in whole or part 
on 30 days’ notice at 104 prior to June 1, 1944; 103 prior to June 1, 1949; 
102 prior to June 1, 1954; 101 prior to June 1, 1958, and thereafter at par, 
plus accrued inter 2st. ’ 

Secured by first and specific mortgage on all fixed assets and by pledge 
of all capital stock of wholly-owned subsidiaries. No dividends may be 
yaid or capital expenditures made to reduce consolidated working capital 
Sdiew $25,000. 

Proceeds will be used entirely for redemption at 104 plus interest of 
existing 54% first mortgage bonds. 


Ohio Power Co.—Earnings— 








Calendar Years— 1938 al93 
Ce SON ab etbncisccnssiadahvcaeceese $23 502,980 $24,278,002 
P< cstesdanarradekwebebasateseuscvce”d 8,194,595 8,066,164 
DOE. coccanascccneutanedewmaene duce 1,300,914 1,473 534 
Depreciatiom . . - . . - cs ences ccencccesace sebenes 3,322,572 3,031,730 
Wis debcavcavg cecskincetanekesebsasannesé 2,475,616 2,785,777 

SE CNG, 6a Contcwcvavanstisneetes ee $8,209,284 $8,920,796 
CG SN CONG) ng vin ote w ed etendicedcressiba 18,597 52,150 

PN es enwecee bee eae aa seme m $8,227,880 $8,972,947 
Ss A NE GUE cs eo kee wecukbasancacs sus 2,754,858 ,881,953 
Amortization of debt discount and expense _------ 280,864 300,045 
Pe ee ae ee eee 95,391 78,113 








ND ska cccaccntenveheshishbtnee news $5,096,765 $5,712,834 
PEE GRUNGE, 666 ae cccdnedsdddrecdsussan 1,188,390 1,188,390 
CO GTO. 0 tn abbots Seddocasnksiste 3,994 3,769,787 

a Amounts restated for comparative purposes. 

Balance Sheet Dec. 3° 
1938 1937 1938 1937 

Assets— $s Liabilities— $s $s 
Utility plant _.-118,387,143 111,680,947| Funded debt... 67,000,000 61,414,000 
Contr. construct 859,324 791,348} Advances from 
Miscell. stocks & assoc. COS__-_-_ 863,756 1,983,266 

ao 297,791 303 ,362 | Accts. payable— 

Advs. to assoc. & General - - - - - 1,316,483 1,308,187 
jointly owned Affiliated cos - 192,097 183,012 
companies... 1,443,780 1,378,173] Customers’ dep- 322,599 408 ,658 

Sinking fund and Interest accrued 621,029 297 ,852 
special depos - y2,451 63,224| Taxes accrued_. 2,535,194 2,910,846 

ee 2,650,218 1,243,996 | Divs. accrued on 

Municipal scrip- 972 4,527 pref. stock __-_ 99,032 99,032 

Working funds-_ 138,640 134,870 | Other acerd. lia- 

Notes and accrs. a 97 ,645 98,766 
receivable_._.. 3,013,268 3,306,661 | Contract’! liabil. 100,000 126 ,000 

Accounts receiv. Unadj. credits _- 36,078 8,409 
(A880C. COS.) _ 91,187 102,425] Reserves. _.__.- 14,556,376 13,225,605 

Mat'ls & suppls 2,078,877 2,165,707 | Contrib’n in aid 

Notes and accts. ; of construction 87,703 47,795 
rec. (not curr.) 437,219 36,407|6% pref. stock 

Unamort'd debt ($100 par)... 19,806,500 19,806,500 
disct.andexp. 3,168,807 5,574,514] x Common stock 17,782,015 17,782,015 

Unad just. debits 1,411,446 2,205,585 | Surplus_.....-- 8,564,614 9,291,803 
.. SS 133,981,122 128,991,750 ee 133,981,122 128,991,750 





x Represented by 3,556,403 no par shares. y Special deposits only.— 
V. 148, p. 286. 


Oklahoma City-Ada-Atoka Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway _._-- $34 594 $32,668 $47 546 $50 ,987 
Net from railway. __-_-_- 13 ,032 5,591 15,530 22,525 
Net after rents.___....- 5,911 def2 ,749 5,573 12,994 

From Jan. 1— 

Gross from railway ___.-_ 158 ,972 180,070 216,480 230,213 
Net from railway _-___- 56,490 58,166 72,554 120 364 
Net after rents__-...... 26,330 15,184 24,752 81,938 


—V. 148, p. 3383, 
Oklahoma Gas & Electric Co.—Earnings— 











Year Ended April 30— 193 19% 
CEE SRO. na be widened Heanoesedondense $13,316,667 $13.324,360 
as in ods a as este ein nc Shins ca helen tea ave ee 4,736,312 4,844,4 

eimtemamce and repeirs... .. 2... cccccccccec-s 831,118 809, 
Appropriation for retirement reserve-_--_-----.-.-- 1,300 ,000 d 
Amort. of limited-term electric investments - - - ~~ 19,19 19,187 
Th chtonkeeavedsnb aides Da ai aera ee atl 1,447,978 1,410,387 
Provision for Federal and State income taxes - - - -- 466 667 434,778 

ee ee GEE. « cdcaowiusssbavoenécnd $4,515,395 $4,605,758 
x eee rena 22,926 2,794 

i Ci a neteaebheidnedeaknbsdnas $4,538,321 $4,608,552 
I EEE EEFEEEE 1,668, 1,684,515 
Amortization of debt discount and expense _------- 268,773 270,591 
RRR REE Ea RIES om 77 615 34,275 
Miscellaneous deductions. _............----.---- 38,065 42,712 

i ts a geeaehaneee $2,485,265 $2,576,459 
—V. 148, p. 3236. 

Pacific Coast Power Co.— Tenders— 

See Puget Sound Power & Light Co., below.—V. 94, p. 124. 

Pacific Finance Corp. of California—Not Connected 


with New York Firm— 

The Pacific Finance Cosp. of California, the longest automobile finance 
company in the West, with assets in excess of $30,000, , is in no wa 
connected with the Pacific Finance Corp., located in New York City, F. 8. 
Baer, President of the California corporation, announced June 28. The New 
York concern operates an auto loan and finance business in the metropolitan 
area and, according to reports, recently became involved in court action 
begua by Attorney General John Jr. Bennett Jr. of New York. 

he Pacific Finance Corp. of Calif., which has head offices in Los Angeles, 
conducts its finance business through offices in eight western States. Se- 
curities are listed on the New York Stock Exchange and the Los Angeles 
Stock Exchange, and stockholders include residents of practically every 
State in the country.—V. 148, p. 3078. 


Pacific Power & Light Co. (& Subs.)—Farnings— 
Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 

















Operating revenues. _ _-- of $453,732 $5,971,468 $5,791,789 
Oper. exps., incl. taxes__ 275,114 253,711 3,265,222 3,258,330 
Amort. of limited-term 
DO... 8 ~epeede .  deeeee 131 131 
Prop. retire. res. approp. 57,908 57.908 694,900 693,100 
Net oper. revenues... $150,502 $142,113 $2,011,215 $1,840,228 
Rent from lease of plant- 17,704 17 429 210,539 206,719 
Operating income.... $168,206 $159,542 $2,221,754 $2,046,947 
Other income (net)_._.- Drii8 Dr231 Dr1,154 2,394 
Gross income... _-__- $168,088 $159,311 $2,220,600 $2,049,341 
Int. on mortgage bonds_ 85, 417 1,025,000 1, ,000 
Other int. & deductions _ 20,756 19,292 258,455 231,447 
Net income... _...... $61,915 $54 602 $937,145 $792,894 
x Dividends ——— to preferred stocks for the 
period, whether paid or unpaid_.........--.-- 458,478 458,478 
Bis ct tienes dtnnsdeesadabbonendcecee’ $478 ,667 $334,416 


x Dividends accumulated and bo ey to May 31, 1939 amounted to 
$152,826. Latest dividends, amounting to $1.75 a share on 7% aeet stock 
and $1.50 a share on $6 pref. stock, were paid on May 1, 1939. vidends 
on these stocks are cumulative.—V. 148, p. 3236. 
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Pan American Airways—Passengers to Europe— 

The Civil Aeronautics Authority on June 23 formally authorized this 
company to carry paannaye as well as mail and express to Marseilles, 
France, via the Azores and Lisbon. The Authority likewise authorized the 
company to transport property and mail to Southampton via Shediac, New 
Brunswick, Botwood, Newfoundland and Foynes. Ireland. 

At the same time the Authority authorized the carriage of 22 repre- 
sentatives of the government as observers on the first flight of the com- 
pany’s clip ships this year via the northern route on the trip which began 
June 24. ollowing completion of this round trip via the northern route the 
Authority will consider the further amendment of Pan American's certificate 
to permit the carriage of passengers on the northern as well as on the 
southern route.—V. 148, p. 3236. 


Panhandle Eastern Pipe Line Co. (& Subs.)—Earns. 
12 Months Ended May 31— 1939 1938 
PE Sn gk nb ahadbewe as cis wha eeohe $11,033,610 $9,667,969 

—V. 148, p. 3853. 


Paramount Pictures, Inc.—T7o Refinance Debentures— 

In addressing the stockholders at their annual meeting on June 20 

President Barney Balaban said in part: 
_ During the past three years the financial structure of your company has 
improved very materially. Since reorganization your company and its 
consolidated subsidiaries have reduced their interest-bearing indebtedness 
by over $10,000,000. 111,000 shares of first preferred stock and 89,000 
shares of second preferred stock have been converted into common stock, 
showing a total reduction of approximately $12,000,000 in the par value of 
senior stocks. All accrued dividend arrearages and all current preferred 
stock dividends amounting in all to approximately $7,000,000 have been 
paid. Thus it will be seen that the senior securities and debt ahead of the 
common stockholders has been reduced by approximately $22,000,000. 

At the same time there has been a substantial reduction in interest 
rates on outstanding opligations. In June 1936 interest of consolidated 
companies was at the rate of $3,000,000 per year. Currently, this has been 
reduced to approximately $1,700,000 per year. Your company’s credit 
position is such that in the opinion of leading banking and financial interests 
its credit rating is extremely high. 

Of the 6% bonds originally outstanding, only $1,939,000 remain. 
Arrangements are being made through a term loan of 314% to call these 
remaining 6s. Thus your company will be completely relieved of its entire 
6% debenture issue. 

ft will be noted that in connection with this huge capital debt and interest 
reduction program no bonuses, commissions or fees were paid to any 
broker, banker or other person.—V. 148, p. 3855. 


Parker Meter Corp. of America—SEC Seeks Injunction— 

The Securities and Exchange Com ission announced June 23 that it had 
fiied an action for an injunction in the U. 8. District Court at Cleveland, 
charging that the corporation had violated the registration provisions of the 
Securities Act of 1933 in selling securities which were evidenced by agree- 
ments pui porting to be bills of sale of parking in eter machines coupled with 
service agreen ents without having in effect a registration statement with 
the Con mission. 

The Commission in its complaint also charged that the corporation had 
violated the fraud previsions of the Act in that it had made untrue state- 
ments in the sale of these securities. 


Penn Investment Co.—Capital Reduction A pproved— 

Common stockholders at a special meeting held June 29 approved re- 
duction in capital by retiring 249 shares preferred and 249 shares of common 
stock held in the company’s treasury aud reducing the stated value ot 
preferred shares to $20 from $35. Approval of the capital reduction created 
a surplus which enabled company to declare dividend of $2 on preferred 
stock.—V. 148, p. 2753. 


Pennsylvania Power & Light Co.—Earnings— 
Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 


Operating revenues. _-._- $3,108,290 $3.053,961 $39,192,836 $38,333 ,267 
Oper. exps., incl. taxes... 1,850,726 1,793,467 22,442,776 21,842,224 
Amort. of limited-term 

investments. ________ 1,036 997 12,224 3,460 
Prop. retire. res. approp. 229,167 218,333 2,804,167 2.661 ,667 











$1,041,164 $13,933,669 $13,825,716 
7.6 124,015 183 560 


Net oper. revenues___ $1,027,361 
8,141 7 672 
$1,048,836 $14,057,684 $14,009,276 


Other income (net) - _--- 





Gross income_______- $1,035,502 





Int. on mortgage bonds_ 453 .750 453,750 5,445,000 5,445,000 
Int. on debentures ---- 50,000 50,000 600 ,000 600 ,000 
Other int. & deductions _ 14,714 14,055 157,274 210,572 
Int. chgd. to constr'n__- Cri Als Cr784 Cr5 702 Cri8,027 

Net income_. 2 $518,456 $531,815 $7.861.112 $7,771,731 


Dividends applicable to preferred stocks for the 
period, whether paid or unpaid - - - - 3,846,540 
I Ban i feist his nn te Gi dein hacinthc ian ieee ge tial $4,014,572 
—V. 148, Dp. 3238. 
Pennsylvania RR. Regional System—JLarnings— 
{Excluding Long Island RR. and Baltimore & Eastern RR.] 


Period End. May 31— 1939—Month—1938 1939-5 Mos.—1938 
Railway oper. revenues _$30,765,866 $27,780,274 $156.142978 $138 869217 
Railway oper. expenses. 23,161,354 20,342,158 117,058,138 106,246,523 


Net rev. fromry. oper. $7,604,512 $7,438,116 $39,084,840 $32,622,694 
715,500 2,539 


3,846,546 


$3,925,185 











Railway taxes________- 2 539,989 11,323,000 10,591,403 
Unemployment ins. taxes 447 524 382,374 2,250,234 2,049,296 
Railroad retire taxes -__ _ - 404 633 344,745 2,019,739 1,854,924 
Equip. rents—Dr. bal_- 417,114 682,556 1,963,133 3, eo 3h) 
Jt. facil. rents—Dr. bal_ 159 ,567 122,933 745 394 704,674 





Net ry. oper. income_ $3,460,174 $3,365,519 $20,783,340 $14,387,086 
Earnings of Company Only 


—— 1939 1938 1937 1936 

Gross from railway -- - - - $30,688,016 $27,684,173 $40,645.156 $35,368,797 
Net from railway _-_-_-_-_- 7 634,731 7,446,950 10,589,770 10,889,679 
Net after rents_______- 3,501,032 3,384,449 6,591,119 6,859,392 

From Jan. 1— 

Gross from railway - - - -- 155,771,384 138,507,372 194,834,929 168,954,333 
Net from railway - - - -- - 39,197,193 32,685,769 48,164,419 45,054,540 
Net after rents______-_- 20,944,198 14,494,407 31,061,398 28,320,802 


—V. 148, p. 3384. 


Pere Marquette Ry.—Larnings— 


Period End. May31— —_1939—Month—1938 1939-5 Mos.—1938 


























Operating revenues. - --- $2,179,148 $1,888,158 $11,462,327 $9,534,756 
Operating expenses -. _-- 1,886 452 1,695,061 9 468 ,167 8,831,303 
Net oper. revenue_... $292,696 $193,097 $1,994,160 $703 ,453 
Railway tax accruals--- 162,773 154,025 777 399 764,212 
Operating income.._.. $129,923 $39,072 $1,216,760 x$60,759 
Equipment rents (net) - - 48,557 46 325 351,521 302,148 
Joint facility rents (net) - 56,318 60,285 160,804 201,517 
Net ry. oper. income. $25,047 x$67 537 $704,435 x$564,425 
Other income. _______-- 46,372 52,373 204 ,073 205,159 
Total income_______- $71,419 «$15,164 $908 508 x$359 265 
Miscell. income deduc’ns 5,627 4,732 30,489 28,081 
Rent for lease of roads & 
CU eee 5,737 5,810 30,773 31,466 
Interest on debt______-_ 269,018 272,089 1,353,172 1,367,134 
Net deficit........-.- $208 ,962 $297,795 $505,927 $1,785,946 
Income applied to singing 
gg eee 575 575 
Deficit transferable to 
profit and loss__... $208,962 $297 795 $506,502 $1,786,521 


x Indicates loss or deficit —V. 148, p. 3238. 
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Penna. Power & Light $5, $6 and $7 Preferred Stocks 
Philadelphia Electric Co. Common Stock 

Phila. Suburban Water 6% Preferred Stock 

Phila. Electric Co. $5 Preferred Stock 

United Gas Improvement $5 Preferred Stock 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone—Whitehall 4-4923 A. T. & T. Teletype—Phla 22 


1528 Walnut St., Philadelphia 











Pennsylvania Reading Seashore Linee—Zarninge=. 


May— 193 1938 1937 193 
Gross from railway. ____ $422,771 $384 324 $512,076 $475,155 
Net from railway __-_-__- def97,680 def59,771 35,524 9,734 
Ne ohver conan Saat def259,562 def206,941 def129,697 def123,369 

rom Jan. o—e 
Gross from railway.____ 1,837,593 1.706 ,892 2,105,558 


2,049,817 
def253,231 def109,859 
def824,650 


Net from railway _____- def434,882 def484,426 
def995,855 


Net after rents_______-_ def1,145,580 def1164,555 
—V. 148, p. 3384. 


Peoples Drug Stores, Inc.—Preferred Stock Called— 

All of the outstanding 64% cum. conv. pref. stock has been called for 
redemption on June 28, as 0 Sept 15, 1939, at $110 per share and accrued 
dividenss ($1.625) or a total of $111.625 per share. ayment will be made 
at the Chase National Bank of the City of New York.—V. 148, p. 3696. 


Permutit Co.—Smaller Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 20 to holders of record July 10. A dividend of 50 cents 
per share was paid on Dec. 15, 1938.—V. 146, p. 446. 


Philadelphia Co. (& Subs.)—Larnings— 











Year Ended March 31— 1939 1938 
RE eg Pep ed eS $40,924,560 $42,504,869 
Oo ORR RS Ete ap LAE, AZ 14,021,959 13,878,255 
Matmtenatice ee ae 3,049,187 3, ,650 
Appropriations for retirement & depletion reserves. 5,683,679 5,341,814 
Amortization of leaseholds.........-........... 24,201 25,203 
DEN. ict cagog tamed vabbateetacha BALL: 2,999,271 2,928,310 
Provision for Federal and State income taxes-- _-__ 1,891,535 2,108,617 

Net operating revenue. -................-..4.- $13,254,728 $14,786,021 
Rents for lease of electric properties-------._---- 180,100 179,785 

Net operating income. ...................-.. $13,074,628 $14,606,236 
CR SD, Sinn kd ce bebe cscbeawunsasucn Drs9,911 245,178 

I I ts ahi es hin eo et ane Wao a me $12,984,718 $14,851,414 
Seer es Ge TOMEOS GOOk. .. .. «. < dcc news o8sees canes 5,468,471 5,474,371 


Amortization of debt discount and expense_- _- __- 509,754 
Cr109,575 


S ’ 








gS OO eee ee eee Cr52,540 
Guaranteed dividends on Consolidated Gas Co. of 

the City of Pittsburgh pref. capital stock- - ~~ __- 69,192 69,192 
Appropriation for special reserve__---...-...--.- Cr125,000 500 ,000 
Miscellaneous deductions. --.-........--..-.----.- 264 ,690 266,722 

ee ee On eee $6,907,185 $8,083,904 
Divs. on capital stocks of subs. held by others._._._. 1,581,562 1,601 ,250 
Minority int. in undist. net income of a subsidiary - 15,198 Cr42,311 

Consolidated net income. ............--...... $5,310,425 $6,524,964 
Consolidated surplus, beginning of period. - - - - - ~~ 32,796,553 34,049,251 

Th -cedond hasnt Ghhamicnimthinn tens Kenet $38,106,977 $40,574,216 
Divs. on 5% non-cum. pref. stock. ........-.--.- 792 792 
Divs. on 6% cum. pref. stock.................. 1,473 420 1,473 420 
Been. G6 Me MR, BOE, SOOO cces sc ntsectiendcscce 600 ,0 600 ,000 
Divs. on $5 cum. preference stock. __......-.--- 269,340 269,340 
Oemimon GOOG GIVIGGRGS.. «noc ccccciccasuseos - 2,160,152 3,840,265 
Federal income tax deficiencies, prior years, to- 

gether with interest and expenses thereon._.... 5,867,254  -..... 
Investments in securities written off... ........-- © | ae Soe 
Registra'n statem't exps., applic. to prior periods_ _ oe a ne 
Investments in securities and indebtedness of the 

Beaver Valley Traction Co. written off.-.......  -.---- 1,205,900 
Miscellaneous debits (net)........---......-.--- Cr46 387,946 





Consolidated surplus, end of period-_-._-...---~-- $27 537,303 $32,796,553 

Note—Excluding Pittsburgh Rys. Co. (and the companies operated by it) 
and Pittsburgh Motor Coach Co. and Beaver Valley Traction Co. and its 
subsidiaries.—V. 148, p. 3855. 


Philadelphia Electric Power Co.— Bonds Called— 

A total of $199,000 Ist mtge. gold bonds, 54% séries due 1972, has 
been called for redemption on Aug. 1 at 106 and accrued interest. Pay- 
ment will be made at the Fidelity Philadelphia Trust Co.—V. 147, p. 4064 


Philadelphia Rapid Transit Co.—Plan U pheld— 

Reorganization of P. R. T. entered what appears to be its final phase 
when Federal Judge George A. Welsh gave tentative seucoes) June 22 to 
an $85,000,000 revamping plan. He ordered the plan submitted to affected 
classes of stockholders and creditors for acceptance or rejection. If it is 
accepted, and then confirmed by the Court, the reorganization proceedings 
will finally have come to an end. 

Company officials are hopeful of approval before the end of the year. 
Once reorganization is effected, the way will be opened for extensive im- 
provements to the transit system, which willinvolve $22,000,000. 

The plan, which calis for merger of P. R. T. and underliers into a new 
operating unit, Philadelphia Transportation Co., with an issue of $85,000,- 
000 in bonds and stocks, has been approved by the P. U. Commission of 
Pennsylvania and the City of Philadelphia. 

The Covrt made it plain that the present tentative approval will not 
prejudice the right of any affected security holder to be heard at the hearing 
on_ confirmation. < 

First step under, the order will be the calling of meetings of directors. 
of the companies involved and then meetings of various stockholders 
Oct. 31 has been set as the deadline for an answer from the nearly 50,000 
individual security holders.—V. 148, p. 3855. 


Philadelphia Suburban Water Co.—Farnings— 
Earnings for the 12 Months Ended May 31, 1939 


Gross revenues __- _- aa aie 
Operation (including maintenance) - 


Hep abithh te et pibnabassstguaiaahheane $2,419,764 
66 é 








Taxes (not including Federal income tax____-_...-.......-.- 129 219 

RO ee rrr eee $1,623 ,329 
Interest charges _ - - in howe wip Oe sas ue Semmes 676,000 
Amortization and other deductions --___._.......-.-..------ 11,499 
Federal income tax- an ay peepee 94 435 
Retirement expenses (or depreciation) -— ~~~ ne ace date 240 033 

Balance available for dividends__.....................-.. $601 362 
—V. 148, p. 3239. 

Phoenix Securities Corp.—Loft Suit Settled— 

See Loft, Inc., above.—V. 148, p. 2131. 

Pittsburgh & Lake Erie RR.—Zarnings— 

May— 1939 1938 1937 1936 
Gross from railway - - --- $1,077,515 $977,147 $2,191,706 $1,824,036 
Net from railway ------- 49,404 ,130 29 ,07 493 ,303 
Net after rents_.....--- 109,962 51,997 588,097 506 ,836 

From Jan. 1— 

Gross from railway - - --- 5,883,410 4,684,699 10,337,434 7,721,102 
Net from railway-....-.- 74,168 def287,520 1,899,604 1,440,489 
Net after rents_-_....-.-. 410,308 44,993 2,000,520 1,686,217 


—V. 148, p. 3697. 
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Philip Morris & Co., Ltd.— New Director— 
J. E. Archbell, Manager of the Turkish leaf tobacco purchasing depart- 
e 

















ment has been nominated by the management as a director to s th 
late Martin J. Sheridan. Other were renominated.—V. 148, 
p. 3693. 

Pines Winterfront Co.—LZarnings— 

Years Ended Apr.30— 1939 1938 1937 1936 
ye eee $492,777 $808 ,956 $730,465 $258,197 
Cost of goods sold---_--- 436 ,233 662,927 565,402 226,053 

Gross profit on sales_-_ $56,544 $146,028 $165,063 $32,143 
Shipping and selling exp_ 56,669 68,982 124,885 48,166 
Administrative expenses 34,865 46,059 51,834 38,507 

Operating loss.....-- $34,990 prof$30,988 $11,656 $54,520 
Special charges..-.-.--.- 18,422 103 ,254 204,872 48,270 

Net operating loss - --- $53,413 $72,266 $216,528 $102,799 
Other income (less mis- 

cellaneous charges)... Dr21,968 Dr46 ,298 Dr31,516 Dr9,774 

Net loss before deprec. $75,381 $118,564 $248,044 $112,573 
Depreciation... ....--- 64,066 67 455 68 ,263 69,136 

3) $139,447 $186,019 $316,308 $181,710 
Net loss per share. .---- $0.40 $0.54 $0.96 $0.58 


Balance Sheet April 30, 1939 


Assets—Cash in banks and on hand, $18,308; cash held as collateral to 
secure note payable contra, $7,167; accounts and notes receivable (net), 
$25,676; merchandise inventory, $52,050; containers, $458; prepaid ex- 
penses, $6,426; fixed assets (net), $1,146,133; goodwill. patents, trade- 
marks, &c., $1; other assets, $20,576; total, $1,276,794. 

Liabilities—Trade accounts payable, $27,894; notes payable, secured by 
collateral, $16,000; interest on secured 3% notes, due Sept. 1, 1939 (ex- 
tended from Sept. 1, 1938 and March 1, $39), $11,979; reserve for taxes, 
$38,777; accrued interest, $3,394; accrued wages payable, $1,834; accrued 
sovpiges and commissions, $589; sundry accounts able and accruals, 
3 .707; first mortgage note, due Sept. 30, 1939, $ ,680; funded debt, 
,900; other liabilities, $21,876; reserve for contin encies, $3,890; 
capital stock (par $1), $351,207; capital surplus, $364,278; less operating 
deficit, $140,212; total $1,276794.—V. 146, p. 4128. 


Pittsburgh & Shawmut RR.—Larnings— 


May— 1939 1938 1937 1936 
Gross from railway-__-_-- $26,703 $358 ,966 $22,522 $30 044 
Net from railway_____-_ def& ,372 def2 ,304 def22 ,087 def9 911 
Net after rents__..._-- defs ,866 def2,467 def18,131 def4 ,075 

From Jan. 1— 

Gross from railway ____- 212,411 208 ,208 271,904 235,355 
Net from railway______ def1,719 def29,998 def9 538 defs ,774 
Net after rents________ def16 ,443 def31,541 4,701 def2 .979 
—V. 148, p. 3385. 

Pittsburgh Shawmut & Northern RR.—Larnings— 
May— 1939 1938 1937 1936 
Gross from railway . ___- $51,884 $66,382 $75,204 ,493 
Net from railway_.____- 1,958 10,796 80 def4 ,408 
Net after rents_.______- def13,285 def 1,204 def8,855  def10,595 
From Jan. 1— . 
Gross from railway . ~~ -_- 359,831 357 ,092 445,508 423 ,932 

Net from railway___...- 83,740 56,64 65,971 57, 
Net after rents___...... 23,759 def11,643 14,551 16,335 
—V. 148, p. 3384. 

Pittsburgh & West Virginia Ry.—Zarnings— 

May— 1939 1938 1937 1936 
Gross from railway ___- $203,138 $217,818 $363 998 $327,772 
Net from railway. ____-_- 37,941 40,773 44,219 116,015 
Net after rents_________ 11,817 30,466 56.993 122,456 

From Jan. 1— 

Gross from railway -_-__- 1,193,285 1,101,990 1,826,013 1,495,887 
Net from railway _.___- 295,016 202,244 498,108 514,077 
Net after rents.________- 206 ,587 200,713 529.857 564,222 
—V. 148, p. 3385. 

Pittston Co.—Larnings— 

3 Months Ended March 31— 1937 


1939 1938 
Sales and operating revenues__-_-_-_-_- $6,935,419 $8,263,431 








Costs and expenses.________________ 6 463,151 Tank ‘deteee 
Provision for doubtful notes, &c_____ 18,43 es... |» tatgawes 
ET SE ccna cukencdénanasines 156,190 fe 

i ee $297 ,645 ne ~- ‘tndene 
OCemer IMOGTRS, BE6... ..ccccccccccece 149 ,296 eae 

I a an ic nis $446 ,941 $174,339 $172,634 
BI, I i ne 52,188 170,242 173 ,356 
Depreciation, amortization, &c____- ais 190,551 235,303 225,162 
Loss on sale of property__.._______- 140 Cr11,709 Cr9 321 
Federal income taxes______________ 45,484 22,137 32,112 
Subsidiary preferred dividends 44,050 45,516 86,818 
Minority interest. ................. 10,689 6,368 6,987 








$103 ,839 loss$293 ,518 loss$342 ,480 


Port Huron Sulphite & Paper Co.—Pref. Div. Resumed 

Directors have declared a dividend of $1 per share on the 4% non- 
cumulative preferred stock, par $100, payable July 1 to holders of record 
June 25. is will be the first dividend paid on this issue since April 1, 
1938 when a $1 distribution was made.—V. 147, p. 429. 


Porto Rico Power Co., Ltd. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 1935 
Net profit from opera’ns 

after deprec. & taxes.. $854,978 $691,947 $692 ,663 $697 ,793 
Interest on funded debt _ 180,427 187 ,876 136,486 177 ,398 
a et ed eg Se 19,84 

d cies _ > y J X 

Amort. of disct. on bonds 

and debentures _-.___-_ 54,543 13,472 13,472 12,417 

Net profit........... $525,007 $395,599 $397 ,704 $393 ,132 
Divs. on pref. stock ____ 70,000 70,000 70,000 70,000 
Divs. on common stock. 240,000 240,000 240,000 240,000 
Adjustment applicable to 

previous years_______ Dr3 306 Cr5,209 EE 

Balance, surplus_-__- $211,701 $90,808 $83,567 * $83,132 
Previous surplus_______ 155,372 64,563 1,021,278 938,146 
Loss on sale of prop., less 

Proportion of depre- 

ciation reserve_______ | ene ae aoe 

a Gittintinidicn ena $208 ,206 $155,372 $64,563 $1,021,278 


p me Consolidated Balance Sheet Dec. 31, 1938 

ssets—Land, buil and plant, $8,454,405; goodwill, franchises, 
water rights, &c., $858,189; bonds & debentures of the company, purchased 
for sinking fund, $84,562; cash, $394,460; accounts and notes receivable, 
$744,291; materials and supplies, $140,740; unamortized discount on bonds 
and debentures, $186,079; prepaid insurance, taxes and other deferred 
accounts, $62,319; total, $10,925,045. 

Liabilities—7% cumulative preferred shares ($100 par), $1,000,000; 
common shares ($100 par), $3,000,000; funded debt, $1,920,053: secured 
notes due currently, $1,500,000; accounts payable, $139,210; employees’ 
and consumers’ deposits with interest accrued thereon, $389,666; interest 
accrued on funded debt, $29,514; dividend payable on preferred stock, 
et ag 9 Nae ty $2,720,896; earned surplus, $208,206; total, $10,925,045. 
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July 1, 1939 
Porto Rico Telephone Co.—£arnings— 

Calendar Years— 1938 1937 1936 1935 
Total oper. revenues_... $961,632 $923 ,277 $874,359 $768,234 
Non-oper. revenues - - -- 1,031 380 202 561 
kM Me 

ti --<-<-<- , K . Jr , 
Mo ae. 76,140 71/362 7757 69/025 
Amort. of franchises - - - - 9,386 7. ~~ ae webses 
Provision for deprecia'n, 

replace. & renewals-__- 214,680 212,799 123 ,001 120 467 
Int. deductions (net) - - 53 339 63,715 74,683 84,731 

Net income. -..-.-.-.---. $168,988 $151,687 $175,956 $115,773 


Divs. on com. stock - - -- 108,000 108,000 


Balance Sheet Dec. 31, 1938 

Assets—Plant, property, equipment, &c., $3,353,532; special deposits, 
$23,485; bond discount and expense, in process of amortization to expense, 
$7 ,936; prepaid accounts and other deferred cha , $14,068; cash, $14,415; 
accounts receivable (less reserve, $12,427), $114, ; Materials and supplies, 
$110,364; total, $3,638,708. 

Liabilities—Common stock ($100 par) , $1,800,000; funded debt, $274,600; 
owing to affiliated companies, $482,888; deferred liabilities and income, 
$76,962; accounts and wages payable, $17,829; accrued taxes, $31,108; 
accrued interest, $1,373; reserve for depreciation, $458,723; earned surplus, 
$495 226; total; $3 ,638,708.—V. 147, D. 3168. 


Portland Gas & Coke Co.—Earnings— 
Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 














Operating revenues _-_-_-- $269 538 $273,693 $3,442,761 $3,405,120 
Oper. exps., incl. taxes _ - 190,923 196,988 2,408,105 2,384,324 
Amort. of limited-term . 

investments - -__-_---- 158 ee 5,780 an0ses 
Prop. retire. res. approps 22,916 22,916 275,000 275,000 

Net oper. revenues -_- $55,541 $53 ,789 $753 ,876 $745,796 
Other income (net) --- -- Dr45 Dr425 Dr922 Dr3 ,980 

Gross income. __-_---- $55,496 $53 364 $752,954 $741,816 
Interest on mtge. bonds _ 40 ,604 40,604 487 ,250 487 ,250 
Other int. & deductions - 4,421 4,416 54,637 50,419 
Int. chgd. to construct'n ----.- Cr5 Cri61 Cr635 

Net income_-------.- $10,471 $8 349 $211,228 $204,782 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid___.-......--- 430,167 430 ,167 

A. 6 cnc enteemepenbeobnhbanes $218,939 $225,385 


x Dividends accumulated and unpaid to May 31, 1939, amounted to 
$2,225,397. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 148, p. 3856. 


Pressed Metals of America, Inc.—Earnings— 


Earnings for 3 Months Ended March 31, 1939 
Profit after depreciation ,&c., but before Federal taxes_....-.-- $140,842 
Gross sales for quarter were $1,094,394 against $362,010 for first quarter 
f 1938. 
? Current assets at March 31, last, were $819,020 and current liabilities 
$258,869.—V. 148, p. 3240. 


Price Bros. & Co., Ltd.—Fiscal Year Changed—Direc- 


torate Increased— 

Shareholders on June 29 voted to change the date of the end of the 
company’s financial year from March 31 to Dec. 31. They also increased 
the membership of the board of directors from 10 to 11, subject to approval 
of the Provincial Secretary. The new directors will be W. A. Arbuckle of 
Montreal.—V. 148, p. 2283. 


Provincial Transport Co., Montreal—<Stock Offered— 
Savard, Hodgson & Co., Ine., and Greenshields & Co., Inc., 
Montreal, are offering at $7.50 per share 51,000 shares com- 
mon stock (no par). 

Transfer Agents: Montreal Trust Co., Montreal and Toronto. 
The Canadian Trust Co., Ltd., Montreal. 

Capitalisation—Common stock (no par) authorized, 250,000 shares; 
issued or to be issued 250,000 shares. - 

The company has no bonded indebtedness outstanding, save a mortgage 
on the Dorchester Street property of $175,000 at 5%, due Aug. 1, 1948. 
Semi-annual sinking fund amounting to $10,000 per annum starts Dec. 1, 
1939. Mortgage is callable at par on June 1, 1943, at option of mortgagee. 

Company—Incorporated in 1928 and operates, under permits from the 
Provincial Governments concerned, either directly or through its wholly- 
owned subsidiary company, Colonial Coach Lines, Ltd,. a system of auto- 
bus lines connecting the principal cities and towns in the Province of Quebec 
and Eastern Ontario, and aggregating a route mileage of 2,404 miles. In 
addition, through wholly-owned subsidiary companies, local autobus 
service is maintained in Sherbrooke, Que., and Kingston, Ont. 

The company also owns a one-half interest in Champlain Coach Lines, 
Inc., which operates an autobus line connecting Montreal and New York, 
and Frontier Coach Lines, Inc., which operates an autobus line connectin, 
Montreal and Boston. The route mileage of these lines aggregates 1, 
miles. Interline connections between these companies and the principal 
American autobus companies afford a comprehensive passenger service to 
nearly all parts of the United States of America and Canada. 


Earnings for Calendar Years 
{Company and wholly-owned subsidiaries] 
1936 1937 


Registrar: 











3! 5 : 1938 

Gross operating income. $951,919 $1,053,725 $1,299,863 $1,472,005 
Operating expenses _____ 730,298 807,573 1,018,506 1,133,876 
Depreciation __..____-- 159,599 175,013 155,964 171,095 

SR $62,022 $71,139 $125,393 $167,034 
Divs. from assoc. cos. 

& inc. from other inv— 28,111 18,669 24,286 29,316 

Regt a $90,133 $89,8)8 $149,679 $196,350 
Income taxes paid__-___-_ 18,993 15,462 a36,271 b32,000 

Available for dividends $71,140 $74,346 $113,408 $164,350 
Earns. share on 199,- 

000 shs. cap. stock out- a 

standing Dec. 31, 1938 $0.35 $0.37 $0.57 $0.82 


a Inclusive of prior years’ adjustments. b Estimated. 

For the year 1938, earnings per share on the 199,000 shs. outstanding 
at the end of that year and on the 51,000 additional shares subsequently 
— or a total of 259,000 shares, would have amounted to 66 cents per 
share. 

Purpose—Proceeds will be used to defray in part the cost of the 35 new 
autobuses and for general ye purposes. 

Management—A majority of the company’s stock is owned by Montreal 
Tramways Co., which operates the tramways and urban bus system in 
the City Montreal. 

Dividends—On Feb. 15, 1939, the company paid a dividend of 20 cents 
and share, and it is anticipated that the stock will be a on an annual 

is of 40 cents per share, payable semi-annually February and August. 
Previous —_, peas in August, 1937, was 20 cents per share annually. 
—VvV. DP. 7. 


Puget Sound Power & Light Co.—Tenders for Sub. Bonds 
This company is inviti proposals for the sale to it of not exceeding 
$700,000 face amount of Pacific Coast Power Co. first mortgage, 30-year 
5% bonds, due March 1, 1940 for delivery on July 25, 1939 at prices not to 
exceed 103 and accrued interest to that date, which is the equivalent of par 
lus accrued interest to maturity. Sealed proposals should be mailed to 
ason C. Leighton, Assistant Treasurer, c-o Engineers Public Service Co., 
Inc., 90 Broad Street , New York, to reach him not later than 9:00 a. m., 
Eastern Daylight Saving Time, July 20, 1939.—V. 148, p. 3541. 
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Public Service Co. of cera (& a eee. 


Calendar Years— 1938 937 1936 1935 
Gross oper. revenue- -._- $17,473,936 $17,071. 704 61s. 625,669 $14, 372, 942 











Oper. exps., maint. & tax 10,297,498 10,211,493 8,990,935 8,002,762 
Net oper. revenue____ $7,176, aes $6,863,211 $6, 634. 733 $6,370,180 
Non-oper. income__-_-__-_ 219,591 343 487 285,034 26,637 
Total income________ $7,396,029 $7,206,698 $6,919,767 $6,396,817 
Int. on funded debt___._ 2,443,010 2,480,507 2,514,332 2,602,171 
Int. on unfunded debt & 
amortization, &c_____ 491,253 440,370 395,110 312,232 
Res’ve for replacements. 1,288,000 988 ,000 828,000 828,000 
Net income_________ $3,173,766 $3,297,821 


$3, iss. mf $2, Pty 414 
Divs. on preferred stocks 669,508 669,521 669, 9,506 
Divs. on common stocks 2,617,333 2,288,000 1,924, 000 1 bet, ;000 
x Provision for surtax on undistributed profits amounts to $875. 
Consolidated Balance Sheet Dec. 31 


1938 1937 | 1938 1937 
Assets— $ $ Liabilities— $ x 
Prop., plant & eq_86,677,961 88,291,962 7% Ist pref.stock. 5,872,700 5,872,800 
Grand Val. Hydro |6% list pref.stock. 3,995,700 3,995,700 
leasehold __-_-___ 185,320 194,943 | 5° Istpref.stock. 375,000 375,000 
Dise’t on pf. stock Common stock___20,800.000 20,800,000 
& prem. on exch. Funded debt__-__47,204.600 47,399,100 
of pref. stock___ 269,136 276.038 | Notes pay. to bks_ 4,500,000 4,500,000 
Investments ____. 2,055,989 1,954,045| Notes payable to 
Sink. fund assets__ 3,363,352 3,055,002) others_______-_- 6,900 43,700 
Special cash deps 61,711 25,639| Prop. purch. oblig. 280,786 477,211 
Cash on deposit in | Accounts payable. 628,645 582,109 
Gy eg 450,994) Wages &sals. pay. 143,991 151,647 
CAs 6 Sacucnaes 1,373,599 730,568 | Curr. accts. with 
a Notes & accts. fiscal agent____ 16,416 29,309 
receivable. ____-_ 2,684,167 2,927,384)| Accruals____.___- 2,206,098 1,891,133 
Curr. accts. with Divs. pay. on pref. 74,512 72,964 
affiliated cos__- 2,733 2,454) Prov. for Fed.tax. 532,470 564,988 
Cash on deposit for Cue to Cities Serv. 
mat’d bond int. | Pow. & Lt.Co_-. 2,190,000 2,191,150 
coupons ___.._. ee. geass Accts. (not curr.) - 20,731 21,535 
Interest accrued... -— _____ 1,594 | Consumers’ & line 
Mdse., mat'ls and exten. deposits. 632,041 579,729 
supplies (at cost) 904,883 1,064,793| Contra accounts_. ------ 36,000 
Prepayments _____ 57,790 64,177 Res. for replace’ts. 8,790,907 8,601,092 
a Notes and accts. Inj. & dam. res'ves 57,505 53,866 
rec. (not curr.) 19,278 28,271 Contrib. for ext'ns 420,724 391,532 
Notes & accts. rec. Miscell. reserves _- i - 
(personnel) ____ 7,986 14,396 | Earned surplus... 791,018 2,348,899 


Deferred charges . 2,028,894 1,861,204 
Contra accounts. . 36,000 





Total __ 99,730,901 100979,465_ 
a After reserves.—V. 148, p. 3698. 


Public Service Co. of Indiana—Larnings— 
Period End. May31— 1939—5 Mos.—1938 1939—12 Mos.—1938 


99,7 7 730.6 ¢01 100979,465 





TE nanteacd 











Operating revenues__--_- $6,590,698 $5,749,353 $15,276,166 $14, citk 803 
Oper, exps. & taxes__--- 51,846 4,104,495 10,720,112 10,211,911 
Net oper. income_-_.. $1,938,852 $1,644,858 $4,556,054 $4,127,892 
Other income__.......-. Dri122,781 Drl136,514 Dr286,470 Dr354,363 
Gross income-------- $1,816,070 $1,508,344 $4,269,585 $3,773,529 
Int. & other deductions. 1,185,954 1,212,379 2,878,120 2,925,978 
Net income. ........ $630,116 $295,965 $1,391,464 $847 ,550 


—V. 148, p. 3385. 


Railway Express Agency, Inc.—FE arnings— 

Period End. April 30— 1939—Month—1938 939—4 Mos.—1938 
Charges for transport’n_$14,306,573 $13,806,711 $52 ii7. 214 $48,843,102 
Other revs. & income- -- 237 ,049 239 ,684 ,122 855,766 

Total revs. & income_$14,543,622 $14,046,395 SEY 963 336 $49,698,868 
Operating expenses - - _ -_ 8:542.458  8,168:457 32:900:544 31.780,091 





Express taxes_....____- 553,835 520,515 2.165.778 2.047.884 
Int. & discount on fd. dt. 78'090 134.342 307.390 536.510 
Other deductions ______ 7 (885 14.731 29/259 135,239 





x Rail transp. rev_... $5,361,354 $5,208,350 $17,560,365 $15,199,144 
x Payments to rail and other carriers, express privileges. 


New Director— 

F. W. Charske, Chairman of the Union Pacific RR. Executive Com- 
mittee, has been elected a director of this company to succeed the late 
Carl R. Gray.—V. 148, p. 3385. 


(C. A.) Reed Co.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cumulative preferred class A stock, no par value, 
a Aug. 1 to holders of record July 20. Similar payments were made 
n preceding quarters.—V. 148, p. 2132. 


Remington Rand, Inc.—Annual Report— 
Consolidated Income Account 














Years Ended March 31— 1939 1938 
he cee mabebnea $43 404, a6 $49,377 ,244 
CL ETE AEG SPS eee 23'870,101 25,224' 
Selling and administration expenses------.--.-.---- 17,163, 926 18,562,921 

ee ee eT ee $2,370,838 $5,590,316 
PENS GORING. oon wnttidéicccssdcssnnneee 641 ,209 658 ,658 

nn - igitnickmisstneieecoectinedaune $3,012,047 $6,248,974 
A, .. .. cskanchimidida ath aici 6 sets 829,122 840,638 
Expenses of Pypbarty not in operation. ---...-.--- 110,535 108 ,603 
Provision for | U.S. and foreign income taxes. - ~~ -- 2322 ,000 z790 ,000 

ee ae $1,750,391 $4,509, 733 
$4.50 preferred stock dividends (cash). .....----- 817,442 771,461 
Common stock dividends (cash)....-......------ 1,263,946 yl1,731, $31 

0 Se er ee See def$333 ,997 $3. 006,441 
Shares common stock outstanding (par $1)-.-.----- 1,584,895 1,584,893 
BD BOP Gio o.oo nck cdseinevendnesdbchvece $0.59 $2.32 


y Excludes dividends paid in 15,794 shs. of $4.50 pref. stock on com. stock 
amounting to $1,426,189 in year ‘ended March 31, 1938 and $57,242 paid 
in common stock in the year ended March 31, 1937. z Includes surtax on 





undistributed profits of $8,000. 
Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— s $ 
Cash in banks and Accounts payable. 1,095,764 770,865 
on hand ___.__. 4,661,195 4,735,850] Accr. taxes,int..@e 1,563,984 1,572,514 
Accts., drafts and Res. for U. 8. an 
notes receivable, foreign inc.taxes 431.368 846,055 
less reserves ____ 10,262,759 10,380,074 | Res. for unredeem. 
Inventories ___ _ ._ _13,806,.948 14,793,064 coupons, &c - 574,066 951,570 
a Renta! machines 2.398.713 2,326,392) Dividends payable 204,676 190,078 
Invest. and advs__ 1,283,161 1,387,218] Other liabilities - 252,684 413,031 
Other assets ___ ___ 940,213 1,141,444] Res. for ins., &e., 
a Properties.._.____ 9,304,154 9.486.692 oper. reserves _ - 189,713 333 823 
Deferred charges to Res. for conting’s. 773,205 787 ,533 
operations - _ _ __ 583,228 41,803|)4%°% debentures_19,385,000 19,685,000 
—— patents, $4.50 pref. cum. 
OE EE: Se 1 1 (par $25) ..___. 4,623,289 4,628,288 
Com. stk. (par $1) 1,584,895 1,584,894 
Capita! and initial 
surplus._...... 8,836,542 8,841,397 
Earned surplus .. 3,725,188 4,057,490 
TH .. 6saneube 43,240,372 44,662,539 Beis oHeeccan 43,240,372 44,662,539 





a After depreciation.—V. 148, p. 3541. 
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jReinsurance Corp. of New York—714-Cent Dividend— 

Directors have declared a dividend of 74 cents per share on the capital 
stock, yr] $2, payable July 15 to holders of record July 5. This compares 

with 32 46 cents paid on Dec. 27. last; 744 cents paid on July 15, 1938; 
33 cents per share paid on Dec. 27, 1937, and an initial dividend of 15 
cents paid on June 28, 1937.—V. 147; p. 3922. 


Richmond Fredericksburg & Potomac RR.—Earnings 


May— 1939 1938 1937 1936 
Gross from railway -- -_- $726,862 $651,992 $709,383 $648,122 
Net from railway ______ 76, 120,709 209,855 151,921 
Net after rents_________ 60,724 23,493 103,498 53,761 

From Jan. 1— 

Gross from railway -____-_ 3,905,258 3,575,075 4,038,072 


3,290,919 
1,055,631 730,647 = 1,254,245 692,033 


Net from railway --_-__- 4 
0,666 185,981 631,225 232,882 


Net after rents_________ 
—V. 148, p. 3856. 


Rike-Kumler Co.—70 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, paren July 17 to holders of record July 3. A dividend 
of 25 cents was paid on Jan. 23, last, this latter being the first diigo 
paid since Jan. 25, 1938 when $1 per share was distributed.—V. 148, 


Rio Grande Micolithic & Northern Sess abide 

The Interstate Commerce Commission on June 22 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
road of its entire line of railroad, approximately 6.4 miles in length, ex- 
tending from the main line of the Texas & New Orleans RR., at or near 
its station of Mica, southerly to a point called Micolithic, all in Hudspeth 
County, Texas. 

Because of the complete want of traffic, the applicant sold its only 
locomotive in the fall of 1929, and no operations have been conducted 
over the line since that time. There is not ing to indicate that any traffic 
will be offered for shipment over the line in the future. The abandonment 
| s ~— on ill not, therefore, result in any inconvenience to the public.—V. 

Pp 


Rochester Button Co. —Earninge— 





Period End. Arpil 30— 1939—3 Mos.—1938 939—6 Mos.—1938 
x Net income_________- $30 i. ‘4 temnee 13 $46,865 loss$2,401 
y Earns. per share_-_-___- $0.30 Nil 


0.2 
x After all charges. y On 131 ins common gy OR 


Earnings—See page 130—\V. 148, p. 3856. 
Rome Cable Corp.—Larnings— 





Years Ended March 31— 1939 1938 
Ce es I ac . hk con ucecadeuamdt seed $591,102 $342,638 
Selling, administrative and general expenses - - - - - - 285,658 233,485 

Income from operations... .........-.-.-ces- y$305,444 $109,153 


CE Sg. 54 atece wes anncdde hetenduhnndas 1,576 1,130 





eS PORE, 6. oi nsid Ske bddeadeewetbesadnes $307 ,020 $110,283 
OE EES 6,122 5,656 
Federal & State taxes on income----__-...----.--- 56,938 x33 ,600 


Reserve against price declines..........-.------- SI 


$213,960 $71,027 

es eee Ge. 5 6c hd wenkdobsabentdeonasce ; 1.12 $0.37 
x Includes $18.609 surtax on undistributed profits. y Provision for 
depreciation included in manufacturing and other expense classifications 


amounts to $86,315. 
Balance Sheet March 31 





eS ae a a a 


Assets— 1939 1938 | Liabilities— 1939 1938 
Cash ? $151,267 $145,681] Notes pay. to bks. $350,000 $250,000 
a Notes, accepts. & Accts. pay., &c__- 81,552 24,282 

accts. receiv able Taxes payable _ __- 71,467 41,406 

—trade_....- 541,417 339.781 | Reserve....-.-..-.- 57,271 19,318 
Inventories 2 871,727 642,619|Com. stk. ($5 par) 949,150 946,250 
b Plant & equipm’ t 954,738 947,089 | Capital surplus - - - 817,227 814,327 
Prepaid items, &c . 94,123 93,056 | Earned surplus - - 286 603 72,643 

Total - ‘ $2, 613 3, 271 $2, 168, 226 a $2, 61 3, 3,271 $2, 168 ,226 





a After reserve of $9,643 in 1939 and $4,583 in 1938. b After reserve for 
depreciation of $191,886 in 1939 and $105, 618 in 1938.—V. 148, p. 3242. 


Royal Dutch Co.—E£arnings— 


Earnings for — Years (in Pir 
































1937 1935 
OT en ee 89, hoy 672 %. 2: 638 89, OL 80 58,073,753 
Admin., &c., expenses _ - 418.351 ,189,517 355,096 1,364 
Service of 4% dollar de- 

ee eae 1,100, 900 1,100,000 1,100,000 
Difference in exchange. = =----.- as ee | ee 
Contractual obligations - 870 32, ‘44 3 20,512 25,200 
Int. on dollar deb. loan_ 966,977 3,224, 676 3,452,947 2,368,000 

SE dn, on SR oa te 88, we AT3 87,617, 256 “84, 866,253 54,279,189 
Divs. on pref. shs. (4% ve 60 ,000 60 ‘000 60000 60,000 

Ordinary shs. (6%)..- 30,217,440 30,217, '440 30,217,440 30,217,440 

ee 57 ,744,033 "87 339,816 "84,588, 813 “24,001 ,749 
Avail. "ber ordinary div. 

93% of above carpiue . 53,701,951 53,326,029 50,767,596 22,321,627 

6% on ord. as above_- 30,217,440 30,217,440 30,217,440 30, 217 ‘440 
Brouight forward_--..-- 811,850 800,868 910,239 6.6 
Commissaries’ propor’n. 2, 099. 761 2.083593 2,003,553 sis ‘070 

. | RAY ag 86,831,002 86,427,930 83,898,828 53,790,759 
Amount of ordinary div. 85, ‘616. 080 85,616 O80 ‘097. "960 52,880,520 
Rate per cent ___...-_-- (17% (17%) (164 %) 10% %) 

Carried forward__-.- 1,214,922 811,850 800, 868 910,239 

Balance Sheet as at t. 31 (in Florins) 

Assets— 938 37 1936 
Unissued share capital_-__-_--.-- 494 ,876,000 494,876,000 494,876,000 
Share holdings, less reserve.... 525, "473.740 476.591.786 464,126,616 
OO EE SSeS a ee 19.422 (850 5,086, ‘O87 i ,334 
EEE OO I ee 15,179, 1! 93:733.800 114 ,039 ,301 
Claims on undertakings. - -- - - - 24'267. ok 74.203.914 177,054 ‘628 
eg nal blbcip is 74 263 ,251 
Debtors for dividends. _ _-_----- 84,794, ant 91,164,827 74,507 .388 
Service of the 4% dollar deben- 

SG POOR. wccecimesewnseses 8 sadiepae 7,700,000 8,800,000 
Interest new account______---- 22,258 277 862 412,570 

| Ire 1,164,111,123 1,243,897 ,526 1,340,126,728 

Liabilities— 

Ces CNMttel. .6ccccccccicese 998 ,500 ,000 8,500,000 998,500,000 
Preference shares - nian 1,500,000 1,500,000 1,500,000 
Priority shareholders. _-—----_- 17,0 19,552 28,912 
4% debenture loan____---.--- 160,532 72,000 ,000 ,000 ,000 
Dollar debenture holders - . 90,000 a 8=«xadsdanawe 
Res. for conting. add'l ayments 

on unclaimed int. dollardebs. ----..-.-- is gdlinlins 257.596 
PARES. Te SOE acccseen catmoons 720,000 915,117 
Unclaimed divs. and unc laimed ¥ 

interest on dollar debs--- -- - 3.047 ,744 2,949,712 2. one. 184 
Ge once ctthhacsctenn bas 296,455 99.127 426 
Undistributed dividends _- - 811,850 800,868 a0. 339 
Reserve on account of reval. of 

participation in various COS.- — -.------ 00 wees 71,129,988 
Reserve as per Article 4 of the 

articles of association - - - - -- 71,666,0 1.208 ol 79,366,011 
Profit belamcs........-....-- 88,021, a73 617.256 84.866. 253 

0 a a 1,164,111,123 1,243,897.526 1,340,126, 728 


Chase Bank Outlines Data on Status of “‘N. Y. Shares’’— 

The continued unsettlement in Europe has created a problem for holders 
of American shares against which securities of foreign companies are de- 
posited on the Continent. 
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In a letter to holders of ‘‘New York Shares,’’ representing ordinary stock 
of Royal Dutch Co., Chase National Bank, as successor depositary, while 
stating that it believes the underlying shares deposited with a bank in Am- 
sterdam should not be removed to New York, reminds owners that such a 
transfer can be made. 

Each three so-called New York shares represent 100 guilders par value of 
the ordinary stock of Royal Dutch Co. The last available figures show that 
229,836 New York shares were outstanding on April 1. 1938. The shares 
are traded in the over-th -counter market. 

Text of Chase Letter 

The text of the letter sent by Chase follows, in part: 

“‘As authorized by terms of the agreement dated Sept. 10, 1918, the cer- 
tificates for ordinary stock of Royal Dutch Co. deposited thereunder are 
held by a bank in Amsterdam, Holland, acting as our agent. Most, if not 
all, of these certificates are in bearer form, and use of the long-continued 
unsettlement in Europe we have been consideri whether or not steps 
should be taken to have the certificates shipped to New York. 

‘It is our present belief that we should not remove the ordinary stock from 
Amsterdam, because of the substantial expense and risk which would be 
incurred in so doing, and also because the fact that the deposit of these 
certificates in New York would handicap the holder of ‘New York Shares’ 
who desires to dispose of his holdings in the Euro n market. We under- 
stand that ordinarily no market exists in New York for certificates of the 
ordinary stock of the Royal Dutch Co., as distinguished from the ‘New 
York Shares.’ 

‘‘Despite our conclusion, we feel it proper to draw the attention of the 
holders of ‘New York Shares’ to the situation, and to the fact that under 
article seven of the eement they are entitled to surrender their ‘New 
York Shares’ to us in New York and withdraw ordinary stock of the Royal 
Dutch Co. represented thereby, upon payment of the charges provided in 
the agreement.”’ 

The letter continues that if any holder should decide to withdraw ordinary 
stock, Chase will issue an order calling for the delivery in Amsterdam of 


such stock, ‘‘and under present conditions we will also consider any requests 
for delivery in New York if the holder is willing to assume the risk and pay 
the shipping costs, including insurance.’’—V. 148, p. 2603. 

Rutland RR.—£arnings— 

May— 1939 1938 1937 1936 
Gross from railway..... $301,941 $259,233 $310,936 $295,195 
Net from railway. __---- 13.290 def5,681 44,469 39,451 
Net after rents______-_-. def6 ,908 def37 423 26 557 24,631 

From Jan. 1— 

Gross from railway ----- 1,353,751 1,160,042 1,483 ,070 1,337,542 
Net from railway --_----- 16,498 def178,587 369 5 B64 
Net after rents________- def88,804 def329,002 34,536 def54,524 


—V. 148, p. 3698. 
St. Croix Paper Co.—To Pay $1 Dividend— 


Dividends have declared a dividend of $1 per share on the common 
stock payable July 15 to holders of record July 8. Dividends of 50 cents was 
paid on April 15, last; one of $2 was paid on Dec. 23, 1938, and one of 50 
cents was paid on Jan. 15, 1938.—V. 148, p. 1975. 

St. Joseph Railway, Light, Heat & Power Co.—Bonds 
Called— 

A total of $36,000 first mortgage bonds 4% % series due 1947, due Dec. 1, 


1947 have been called for redemption on Aug. 1 at par and accrued interest. 
Payment will be made at the Guaranty Trust Co. of N. Y.—V. 148, p. 447. 


St. Louis Brownsville & Mexico Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway - - - - - $693,838 $629,553 $615,673 $435,432 
Net from railway __- 256 ,522 218,261 189,610 68,394 
Net after rents. .......-. 174,125 133,751 116,001 6,435 

From Jan. 1— 

Gross from railway - - - - - 3,914,323 3,824,936 4,180,996 2,654,881 
Net from railway ___---- 1,784,736 1,625,386 1,907 ,050 818,864 
1,302,528 1,120,427 1,340,831 440,377 


Net after rents_____- nana 
—V. 148, p. 3386. 


St. Louis-San Francisco Ry.—Larnings of System— 








Period End. May31— _1939—Month—1938 1939—5 Mos.—1938 
Operating revenues- - - - - $3,841,242 $3,431,286 $17,905,701 $17,206,655 
Operating expenses -- - __ 3,371,443 3,223,535 16,198,958 16,302,974 

et ry. oper. deficit... prof$74,605 $251,540 $100, $1,094 3 
Other income-_........- 14,209 13,251 66,3 75,929 

ere prof$88,815 $238,288 $34,250 $958,363 
Other deductions - - -._. 6,552 5,895 35,558 26,949 

Deficit before int., &c.prof$82,263 $244,183 $69,808 $985,312 


Earnings of Company Only 


, May— 1939 1938 1937 1936 
Gross from railways... $3,683,701 $3,287,899 $3,876,320 $3,725,598 
Net from railway --- - - - - 450,408 200,411 581,525 586 007 
Net after rents__.__-_-- 92,796 def217,740 244,454 261,626 

From Jan. 1— 
Gross from railway_.-. 17,168,234 16,454,867 20,138,708 17,972,633 
Net fromrailway_...... 1,646,669 843.338 3,335,537 2,625,885 
Net after rents_________ 20,/38 defs892,525 1,690,729 1,331,995 


—V. 148, p. 3542. 
St. Louis San Francisco & Texas Ry.—Larnings— 


May— 1939 1938 1937 1936 
Gross from railway -- ~~ $122,742 $115,420 $126,931 $107,124 
Net from railway _--_-_- 14,692 ,560 15,160 def6,151 
Net after rents.______- def21,924 def31,011 def26,199 def44,861 

From Jan. 1— 

Gross from railway .---~- 581,559 593 458 563,790 460 644 
Net from railway ___ ~~ 54,162 51,893 29,841 def88,466 
Net after rents.___.___ def122,871 def143,645 defl175,900 def273,558 


—V. 148, p. 3387. 


St. Louis Southwestern Ry. Lines—Farnings— 
Period End. May 31— 1939—Month—1938  _1939—5 Mos.—1938 





























Railway oper. revenues_ $1,529,960 $1,547,224 $7,767,784 $7,341,081 
Railway oper. expenses. 1,290,022 1,127,442 6,040,176 5,613,876 
Netrev.fromry.oper. $239,938 $419,782 $1,727,608 $1,727,205 
Railway tax accruals__._ 111,581 88,099 545,571 522,125 
Railway oper. income $128,357 $331,683 $1,182,037 $1,205,081 
Other railway oper. inc. 25,823 26,328 136,782 131,630 
Total ry. oper.inc___ $154,180 $358,011 $1,318,819 $1,336,711 
Deduc. from ry. oper. 
0 = ans 156,615 154,738 832,385 885,065 
Net ry. oper. income. x$2 435 $203 273 $486 434 $451,646 
Non-oper. income______ 5,794 7,122 37,218 41,140 
Gross income________ $3,359 ~~ $210,395 $523 ,652 $492,786 
Deduc. from gross inc__ 271,875 270,079 1.339048 1,340/221 
Net deficit. .__..____ $268,516 $59 684 $815,397 $847 435 


x Indicates loss —V. 148, p. 3387. 
San Antonio Uvalde & Gulf RR.—Earnings— 


May— 1939 1938 1937 1936 


Gross from railway -_-_ - $126,37 $100,768 95,437 104,624 
Net from railway... 19844 detisdas aia, 198-898 
Netafterrents..._ __ | def 10,727 def46 ,208 def21,949 11,684 
quate tebe: 614,702 

ross from railway _____ 70% 513,530 578,377 578,950 
Net from railway_______ 80,662 def53 294 109.509 212,556 
Net after renta_________ 83,760 def216.765 def57 214 61,679 


—V. 148, p. 3387. 


San Antonio Public Service Co.— Hearing— 
: A hearing has been set for July 10, 1939, in the Securities and Exchange 
Commission's Washington offices on the declaration (File 43-222)of company 


The Commercial & Financial Chronicle 


July 1, 1939 


in connection with the issuance of 45,000 shares ($100 par) 6% cumulative 
preferred stock, which is to be offered to the company’s 8% and 7 % preferred 
stockholders either on an exchange or a subscription basis. 


Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2756. 


San Diego Consolidated Gas & Electric Co.— Earnings 











Years Ended April 30— 1939 1938 
CURIS, SOVORUNER . ong n ck ce esiecencecscsicsie $8.611.479 $8,124,038 
Gs 4 dsitabbawt puwbabn as 2.977.393 
Maintenance and repairs ¥ 561.605 
Daprectation . ... <<< - -- +o cncceseccocesecccesoe 360,000 1,305,000 
Amortization of limited-term investments---.--~-- —— ~§6=—«. * g@egeme 
_ l= sr ee 1,039,703 1,205.075 
Provision for Federal income tazes_......------- 274,022 201,728 

Blas eparating WOCMNC.. ..«. ccccecccccnsvccccses $2,191,851 $1,873,236 
GUE TREE, oc 0k cece ccetacnnesennonnecseses 466 1,617 

ets PE... g énn cp ccvccdsbesdsektenucsenes $2,192,317 $1,874,854 
Interest on funded debt... ....-ccnccnescccccce 620,000 620,000 
Amortization of debt discount and expense. ------ 61,954 


61,954 
ST EO RS ene eee 935 Cr40.222 
7,670 2,450 


Miscellaneous deductions. ----.-...-..--.--.----- 





EN CN ec baie Kel ea eee ee $1,501,759 $1,230,672 
—V. 148, p. 3082. . wast 
—— 





Savoy-Plaza, Inc.—Earnings— 


Period Ended April 30, 1939— ™™ 3 Months” 9 Months 
$573,351 $1,742,257 











GOUSTOMGS TOVENMNES . . ..« « ccccccascoccssoscccccs 
Oper.& general & adminis. expenses --.....-.---- 443, 1,314,621 
ee RR re paren 86,7 262,500 
GE td ci nontosdaccncintebtbonseeweda 15,339 41,213 
Net operating income before depreciation - -.--- $27 ,346 $123,923 
Other income—Cash discounts, &c.--.....------ 2. 6,215 
Net income before interest & depreciation - ---~-- $29,946 $130,139 
EGRESS Gh TE TRGTUREED... .. ccccncccaccesccsecse 35,000 105,000 
os ny Cn o4.5.0 + cnckebetananaaes 52,500 157,500 
Pn nccnn abadee de nccenectnssenesenes 69,137 207,411 
of ee eee $126,691 $339,773 
Balance Sheet 
Apr.’30°39 Jan.31,'39 Apr.30,'39 Jan.31,'39 
Assets— $ 3 Tiabilittes $ 

Cash in banks & on Accounts payable. 96,288 67,503 
ee 240,333 369,420 | Accrued liabilities _ 47,387 80,907 

x Accts. receivable 89,651 74,405| Accr’d int. on Ist 
Invents. of food & mortgage - -.-.-.-.-. 11,667 46 ,667 

beverages ,at cost 23,562 23,295| Cum. int. at 3% on 

Other inventories- 61,776 68,071 inc. bonds, dated 
Prepaid expenses 72,692 18,625 Oct.1, 1936. ... 500 490,000 
Miscell. investm't Rent deposits - ---. 1,433 1,433 
(nominal! value) - 1 1| Funded debt - - - -- 9,800,000 9,800,000 
y Fixed assets____13,891,6€0 13,960,796} Res. for repairs... ...... 1,648 
Def. cost of repairs aes wabees Cl. A com. stock __ 82,050 82,050 
Cl.Bcom.stock.. 27,350 27,350 
Capital surplus... 4,769,901 4,769,901 
Earned surp. (def.) 979,537 852,846 
lS tie ween 14,399,039 14,514,613 I ca tae 14,399,039 14,514,613 





xAfter reserve for doubtful accounts of $17,775 on Apr. 30, 1939, and $20,- 
317 on Jan. 31, 1939. J. After reserve for et eciation of $691,372 on 
April 30, 1939 and $622,234 on Jan. 31 ,1939.—V. 148, p. 448. 


Schmidt Brewing ~0.— Stock Offered—An issue of 60,000 
shares common stock ($1 par) is being offered at $2 per share 
by Alison & Co., R. C. O’Donnell & Co. and Ferriss, Wagner 
& Miller, all of Detroit. None of the proceeds of this offer- 


ing are to be received by the company. 

The Company was organized in Michigan on Dec. 24,1932. Company 
is engaged in the business of brewing and selling beer. It offers its product 
for sale in barrels, as draught beer, and in bottles, through distributors and 
salesmen. Though the sale of its product is largely confined to the State 
of Michigan, it also makes some sales to Ohio distributors, whose distribu- 
tion however has not extended beyond a radius of approximately 100 miles 
from Toledo, Ohio. 

Company commenced production on June 1, 1933. The yearly produc- 
tion and storage capacity of the company’s plant is approxim ately 300,000 
barrels. In 1936 it operated 57.24% of capacity, in 1937, 65.92% of 
capacity and in 1938, 71.15% of capacity. In 1936 bottled beer accounted 
for 36% of its sales and draught beer 64% of its sales; in 1937 bottled beer 
accounted for 53% of its sales and draught beer 47% of its sales; while in 
iges ~ op beer accounted for 56% of its sales and draught beer 44% 
of its sales. 

The plant which is owned in fee, consists of seven units, the most im- 
portant of which are the brew and storage house, power house, boiler house, 
new bottling plant and garage. The specified units have a total area of 
approximately 131,126 square feet. 

Capitalization— Authorized Outstanding 
Common stock, $1 par value__....-....---- 1,100,000 shs. 998,732 shs. 

Company has no funded debt. However, at Dec. 31, 1938, the company 
had outstanding a $24,500 note dated Dec. 30, 1938, secured by a chattel 
mortgage, of which $21,000 is payable during 1939, with a balance of $3,500 
payable by Feb. 29, 1940. 

Earnings Years Ended Dec. 31 


1936 1937 1938 
I soot tio di linn  o ain aa $1,248,653 $1,631,200 $1,778,408 
Net income—after Federal taxes - - - - 79,079 114,639 257 ,055 


Dividends—Company paid cash dividends of $74,905 or at the rate of 
7% cents a share, during 1936 and 1937, and of $79,898, or at the rate 
of 8 cents a share, during 1938.—V. 148, p. 3857. 


Schulte Retail Stores Corp. (& Subs.)—Farnings— 
[Exclusive of Schulco Co., Inc.! 
Period End. May 31— 1989-—fonth—1988 1939—5 Mos.—1938 


Stores in operation. ---- 51 ee eee 
_ “tees PF fC ee! errr 
Raadsanasnanenlies 40,893 17,163 $287 ,339 $132,119 


x After 77-B administration exenses and depreciation but before special 
charges and credits. 

Hearing Adjourned— 

Hearings on the recapitalization plan for the corporation and the Shulco 
Co., Inc., have been adjourned until July 6.—V. 148, p. 3542. 


Schumacher Wall Board Corp.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on the 
$2 cum. partic. pref. stock, no par value, payable Aug. 15 to holders of 
record Aug. 5. Like amount was paid on May 15. last and compares with 
$1.50 paid on Feb. 15 and on Nov. 15 last and with 50 cents paid on Aug. 15 
and July 15, 1938, and on Aug. 16, May 15, and on Feb. 15, 1937, this 
latter being the first dividend paid since May 15, 1932, when a regular 
quarterly dividend of like amount was distributed.—V. 148, p. 3082. 


Seaboard Air Line Ry.—arnings— 


May— 1939 1938 1937 1936 
Gross from railway__-_-__ $3.632.737 $3,269,851 $3,564,392 $3,097,206 
Net from railway______- 561,423 483,914 703 468 514,627 
Net after rents_________ 141,950 98,952 325.804 171,030 

From Jan. 1— 

Gross from railway. _-_-_- 19,671,956 18,313.355 19,978,702 16.535.685 
Net from railway_______ 4.096.363 3,599,366 5.134.011 2,991,196 
Net after rents ______ - 1.645.761 1,179,201 2,843 ,624 1,126,490 


—V. 148, p. 3387. 
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Scranton Electric Co.—£arnings— 














Calendar Years— 1938 1937 al936 

Operating revenue_________________ $6.016,549 $6,001,264 $6,468,751 
Oo AG oa i os om 6. on odes a hte 1,787,080 1,768,081 1,785,942 
PE 453,438 437,277 578,014 
| ___  aa eREaeeeaes 752,826 745,608 799,247 
We Sacddswebwadtiss cco 880,619 876,039 881,279 
Operating income_______________ $2,142,586 $2,174,257 $2,424,268 
Other income (net) ._.__._........_- 6,125 47 ,640 41,875 
Total income__________ eee $2,148,710 $2,221,898 $2,466,144 
Interest on funded debt____________ 211,250 340,590 415,850 
rt. of debt discount & expense ___ 961 12,075 22,590 
Other deductions_.......___._-. ae ee 19,246 34,312 40,003 
ee Bee eg. 8. ce idles $1,917,253 $1,834,920 $1,987,700 
$6 preferred dividends- ---_--_--___- 319,488 319,488 319,488 
Common dividends_______________- 1,500, 1,325,000 1,612,500 

a Amounts restated for comparative purposes. 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Liabtilities— $ 8 
Utility plant - - -._32,703,997 32,352,170} 1st mtge. bds., 

Contractual constr 117 2,945 3% %, due 1967 6,500,000 6,500,000 
Other security inv. 10 9] Accts. pay., gen’l. 163,738 189,829 
GUN « sc dbidsasne 728,482 298,044] Accts. pay., assoc. 

Working funds __-_ 10,500 SEBS OR ae Seodich oe 15,780 22,213 
Temp. cash inv’t’ts Interest accrued - - 98,693 108,810 

(atcost)....... 915,000 915,000} Taxes accrued_... 718,579 792,364 
Special deposits __-_ 100 200} Custs’ . deposits___ 73,321 99,834 
Accts. receiv’le... 761,400 728,934] Mise. curr. liabs_- 4,847 27,301 
Mat'ls & supplies. 422,712 670,978} Deferred credits - - 639 271 
Rec. from assoc. ee 12,857,014 12,238,153 

companies _ _ _ _- a Contribs. in aid of 
Oth. cur. & acer’d construction --_- 4,970 1,007 

ite ® iain oe ieee ‘essnce y 36 cum. pr. stock 5,324,800 5,324,800 
Notes & accts. rec., x Common stock... 6,071,866 6,071,866 

not current.... 551,135 587,408 | Capital surplus - __ 780.000 780.000 
Deferred debits _ _- 146,431 119,107} Earned surplus... 3,645,026 3,543,845 

Total ...- 36,259,373 35,700,297 Total __.._.-.-.36,259,373 35,700,297 





x Represented by 2,500,000 no par shares. y Represented by 53,248 


no par shares.—V. 147, p. 280. 


Shawinigan Water & Power Corp.—Obituary— 
Julian C. Smith, President of this corporation, died on Saturday, June 24, 
after a long illness. Mr. Smith was in his 6lst year.—V. 148, p. 3542. 


Shaler Co.—Smaller Class B Dividend— 

The company paid a dividend of 10 cents per share on the class B stock 
July 1 to holders of record June 20. This compares with 20 cents paid on 
April 1, last; 30 cents paid on Dec. 29, last, dividends of 15 cents paid on 
Oct. 1, 1938 and in each of the two precedi quarters, and a dividend of 
45 cents paid on Dec. 24, 1937.—V. 148, p. 1976. 


Shell Union Oil Corp.—New Director— 

Gayer Dominick resigned from the board of directors due to pressure 
of other affairs. Lewis E. Pierson, Honorary Chairman of Irving Trust 
Co., was elected a director.—V. 148, p. 3699. 


To Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 20 to holders of record July 11. This compares with 
35 cents paid on Dec. 20, and July 15, 1938.—V. 148, p. 3699. 


Registers with SEC— 

Corporation on June 28 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-4107, Form A-2) under the Securities 
Act of 1933, covering $85, ,000 15-year 2%% debentures due July 1, 
1954. The net proceeds from the sale of the securities will be applied for 
the redemption of $57 ,427 000 344% debentures due March 1, 1951, and 
$25,000 ,000 3% % sinking fund debentures due June 1. 1953. 

Morgan Stanley & Co., Inc., will be the principal underwriter. The 
names of other underwriters, offer price to the public, underwriting dis- 
counts or commissions and redemption provisions will be filed by amend- 
ment. 

The prospectus states that to facilitate the mains it is intended to stabil- 
ize the price of the debentures. It further states that this is not an assur- 
ance that the price of the debentures will be stabilized or that the stabilizing, 
if commenced, may not be discontinued at any time.—V. 148, p. 3699. 


Shell Transport & Trading Co., Ltd.—Zarnings— 

















Calendar Years— 1938 1937 1936 1935 
Interest & divs. receiv’le £6,680,373 £6,686,691 £6,034,499 £5,067,195 
I a a 49,783 70,202 51,043 45,949 

Se: Se £6,630,590 £6,616,489 £5,983,456 £5,021,246 
Preferred divs a@(5%) - - - 100,000 100 ,000 100 ,000 100,000 
2d pref. divs. (7%)----- 700,000 700,000 700 ,000 700,000 
Ordinary dividends -__._ 5,789,126 5,789,126 5,427,306 4,221,238 

CS Eee £41 464 £27 ,363 loss £243 ,850 £8 
Brought forward______-_ 165,204 137 ,841 381,691 381,683 

Carried forward _ - ~~ - £206 ,668 £165,204 £137 ,841 £381,691 


Balance Sheet Dec. 31 





Assets— 1938 1937 1936 1935 
Property Gshares, &c.)__ £39,329,325 £35,641,805 £36,064,959 £33,519,749 
Sub. shs. & divs.tosub. 1,469,000 imi) Oy) meeeinn, a 
Debtors and loans--_____ 11,150 15,865 36 .227 15,946 
Dividends due________- 6,439,900 6,606,322 5,501,199 4,824,! 
Investments... _..._._. 6,123,050 10,299,961 10,991,988 10,849,378 
Ss Be Oe eis et oe 90 586 185,616 244,714 95 

ine. ers | ee ae £53 463,011 £53 ,389,569 £52,839,087 £49,305,433 

iabilities— 
J SS £40 945,633 £40,945,633 £36,121,361 £36,121,361 
DG, cerwiiet es os 5,852 347 5,852,347 10,676,619 8,131,609 
~ . = ppepeenee 230 363 204 ,016 66 230 63 321 
Unclaimed dividends - _ _ 122 ,207 116,576 93 ,063 69 546 
Pref. div. accrued_____-_ 25,000 25,000 25,000 25,000 
2d pref. div. accrued ___ 291 ,667 291 ,667 291 667 291 ,667 
Profit balance________-_ 5,995,794 5,954 330 5,565,147 4,602 ,929 





Total __- __.-- £53 463,011 £53,389,569 £52,839,087 £49,305,433 


—V. 148, p. 3242. 


Skinner Organ Co.—Unilisted Trading— 

The New York Curb Exchange ad ritted the new capital stock, par $5, 
to unlisted trading and rem oved the old capital stock, no par, fro: unlisted 
trading. The new capital stock was issued, share for share, in exchange for 
the old capital stock.—V. 145, p. 292. 


(L. C.) Smith & Corona Typewriters, Inc.— Earnings— 


Month of May— 1939 1938 
Net profit after all charges incl. prov. for Federal 
RED et Sg PER EE SLE $15,643 $64,531 


In issuing the report, H. W. Smith, President, said that unfilled orders 
for the company’s L. C. Smith machines at thé end of May were 19% 
greater than at the same date last year, and for Corona machines 34% 

ter than last year. Dollar sales volume of all products for the month of 
: rod me tty a 28% increase over the corresponding month last year.—V. 
» D. : 


Sonoco Products Co.—E£rtra Dividend— 

Dinectors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 15 cents share on the common 
stock, both payable June 30 to holders of record Similar amounts 
were paid on April 1, last.—V. 148, p. 1976. 


une 20. 


The Commercial & Financial Chronicle 


123 


South American Gold & Platinum Co. (& Subs.)— 
Consolidated Balance Sheet Dec. 31 











Assets— 1938 1937 Liabtlities— 1938 1937 
GUi<éc Octcienc $1,500,719 $1,117,443 | Accrued taxes_._.. $135,888 $173,470 
Inv. in U. 8.Govt. |}Acer. salaries & 

securs. incl. accr. Es cwcnne 13,934 16,608 

int., at cost. ___ 54,459 135,839 | Sundry accts. pay. 48,275 95,740 
x Accts. receiv’le_ 22,569 31,003 | Funds on dep. for 
Accts. rec. (empl.) ______ S3201 Gepeicvavee. ‘acsaks 17,800 
Inv. of bullion (at Res.forcontings.. 425,276 340,991 

cost, which is less Res. for foreign ex- 

than market)... 411,713 454,108 change fluctu- 

Inv. of materials & GAs cansens 300 <decce 
supplies (at cost) 360,802 332,573 | Res. agst. stated 

Sundry advances_ ee Se ee value of mining 

y Prospect’g, other properties__._-.. 63,947 122,867 
advs., &c., incl. Min. int. in cap 

accrued interest -___..- 146,844 stock & surp. of 
Sundry investm’ts ___._. 1 sub. cos.—book 
Mining prop., rts., a 730,849 746,422 

claims, &c_____ 816,494 791,419 | Cap. stock (par $1) 1,760,000 1,760,000 
z Dredges, hydro- Consol. cap. surp- 7,352 6,945 

elec. pl't, bidgs., Consolid’d earned 

equipment, &c. 2,647,553 2,619,533 surplus..._.__.. 2,731,695 2,406,218 
Def. chgs. & other 

ee 117,473 55,970 

WERkionccace $5,957,515 $5,687,062 Tos ae ae $5,957,515 $5,687,062 


x After reserve of $6,201 in 1938 and $12,201 in 1937. y After reserves of 
$45,998 in 1937 and $41,163 in 1936. z After depreciation and amortization 
reserved and for write-off of $2,086,343 in 1938 and $1,846,164 in 1937. 

The income statement for the calendar year was published in V. 148 


p. 3699. 


South Carolina Power Co.—ELarnings— 


Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue_________ $293 ,212 $260,538 $3,494,380 $3,297,478 











Oper. exps. and taxes.__* | 162.982 162:193 2;019,093 1,965,660 
Provision for deprecia’n _ 31,250 31,250 383 ,752 401,250 
Gross income________ $98 ,980 $67,095 $1,091,535 $930 568 
Int. & other fixed chgs__ 55,388 57,119 679 ,608 680,214 
Net income. _---___- $43 592 $9,976 $411,927 $250,354 
Divs. on pref. stock _ ___ 14,286 14,286 171,438 171,438 
pO ee $29 306 def$4 ,310 $240,489 $78,916 


—V. 148, p. 3243. 
(The) South Coast Corp.—Zarnings— 











Year Ended Jan. 31— 1939 1938 
; || RRR Sry a Re Se ee ee a $5,057,965 $4,569,095 
Cost of sales, selling, general, & admin. expenses_. 4,997,767 4,151,733 
i CE BEI, 5 oi cv neidwbidced dthden $60 ,196 $417 ,362 
GUGr MENGE. «. ckiatacceces ehntkddcwntca Saas 296 ,849 98 ,276 
NY Abo cance ed eke hes $357 ,046 $515,638 
Interest, taxes and other deductions___________- 152,460 179,737 
Provision for Federal & State income taxes (estd.) 45,000 85,000 
ee SI, 5... once ck etn eeein tneeae $159,586 $250,901 


Condensed Balance Sheet, Jan. 31, 1939 

Assets—Cash in banks and on hand, $48,377; accounts receivable (after 
reserve for bad debts), $375,250; inventories, $1,823,859; planted and 
owing crops (at cost), $144,823; prepaid expenses, $83,851; deposits with 
nks in liquidation ($3 ,114) , $1; general mortgage 15-year 6% income bonds 
reacquired and in treasury (par $74,024), at cost, $65,704; investments 
py cost), $26,675; land, buildings, machinery, railroads, tools, live stock, 
; c-, eter reserve for depreciation of $2,288,720), $4,632,556; total, 
Liabilities—Notes payable to banks, $957 ,000; real estate mortgage notes 
payable (maturing within one year), $49,075; 6% collateral notes payable 
(maturing Sept. 30, 1939), $100,000; accounts payable and accrued ex- 
penses, $499,865; provision for Federal and State income taxes, $45,000; 
real estate mortg: notes payable, $71,818; 6% collateral notes, $100,000; 
eneral morgage 5-year 6% income bonds, $1,579,642; preferred stock (par 
$100). $2,540,510; common stock (par $1), $328,759; ane surplus, 

384,959; earned surplus, $544,469; total, $7,201,096.—V. 146, p. 609. 


Southern Bell Telephone & Telegraph Co.—Registers 
with SEC— 


Company on June 29 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4108, Form A-2) under the Securities Act 
of 1933 covering $25,000,000 3% debentures, due July 1, 1979, of which 
$22 250,000 are to be offered publicly and the remaining $2,750,000 are to 
be <n Hed neenre us. 15. ag to the trustee on the pension funds 
establi a ated companies. 

Of the aA received from the sale of the securities, $17,198,025 
will be used to repay in full advances from can Telephone & Tele- 
graph Co., parent. These presently outstanding advances include an 
amount of $5,300,000 obtained since June 30, 1938 which, according to the 
registration statement, was used principally for extensions, additions and 
improvements to the company’s telephone plant. 

he remainder of the net proc has not been alllocated to specific 
uses to time as may be necessary to extensions, additions and improvements 
to the telephone plant and to other corporate purposes. 

While all of the advances present] y outstanding from American Telephone 
& Telegraph Co. will be repaid from the proceeds of the sale of the securities, 
the registration statement states that the company expects to continue its 
practice of borrowing from the parent company on demand notes from time 
to time as occasion therefor arises. 

The debentures are redeemable at the option of the company in whole or 
in part and on any interest ga date after at least 60 days’ notice at the 
following prices with accrued interest: to and including July 1, 1947, at 
109%; thereafter to and incl. July 1, 1955, at 107%; thereafter to and incl. 
July 1, 1963, at 105%; thereafter to and incl. July 1, 1971, at 103%; 
thereafter to and incl. July 1, 1975, at 101%; and thereafter at 100%. 

The company states that the $2,750,000 of debentures to be sold to the 
trustee of the pension funds will be sold for the same consideration per unit 
as that to be received from the principal underwriters per unit plus accrued 
interest to the date of such sale. 

Morgan Stanley & Co., Inc. will be the principal underwriter. The names 
of other underwriters, the underwriting discounts or commissions and the 
price to the public will be filed by amendment. 

The prospectus states that to facilitate the offering, it is intended to 
stabilize the price of the Debentures. It further states that this is not an 
assurance that the price of the debentures will be stabilized or that the 
stabilizing, if commenced, may not be discontinued at any time.—V. 


148, p. 3558. Rag: 
Southern New England Telephone Co.—Earnings— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Operating revenues -- -- $1,609,038 $1,502,708 $7,671,122 $7,335,374 
Uncollectible per. rev... 3,500 5,000 19,500 22,000 


$ : 497 z's $7 651,622 








Operating revenues... $1,595,538 


$7,313,374 
1,117,779 050,580 5,377,639 5,176,186 








Operating expenses -- - - - 
Net oper. revenues... $477,759 $447,128 $2,273,983 $2,137,188 
Operating taxes.......- 140,172 134,381 663 ,472 639,474 
Net operatingincome. $337,587 $312,747 $1,610,511 $1,497,714 
PR ok ab cecace 262,298 252,6 1,243,430 _ 1,214,908 
—V. 148, p. 3389. = «- 
Southern California Edison Co., Ltd.—$30,000,000 


3\%s Placed Privately—The company arranged June 26 for 
the private sale of $30,000,000 25-year 344% bonds due 
1964, to a group of five principal insurance companies. 
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Proceeds of the financing will be utilized to retire $3C 000,000 
of 4% bonds due 1960 at 1084 and accrued interest. 

The California Railroad Commission has granted company authority 
to issue the new securities.—V. 148, p. 3858. 


Southern Indiana Gas & Electric Co.—Earnings— 
Period End. May 31— 1939—Month— 1938 1939—12 Mos. —1938 














Gross revenue. ._.....- 9,868 $308,866 $4,081,689 $3,965,058 
Oper. exps. & taxes_-_-_- 189 ,592 177,625 2,220,918 2,267,173 
Provision for deprecia'n_ 21,954 35,901 446,343 423 ,339 

Gross income_.-.----- $138,321 $95,338 $1,413,927 $1,277,575 
Int. & other fixed chgs__ 31,984 31,473 381,253 352,869 

Net income. .---...- $106 337 $63,565 $1,032,643 $924 ,706 
Divs. on pref. stock____ 34,358 34,358 412,296 412,296 
Amort. of pref. stk. exp- 10,848 10,848 130,180 130,180 
Amort. of ry. prop .losses far sqepcee EE SNES 

ee $33 631 $18,658 $435,167 $382 ,229 
—V. 148, p. 3243. 

Southern Pacific Co.—Larnings— 

May— 1939 1938 1937 1936 
Gross from railway - - -- - $13,441,846 $11,918,816 $13,635,972 $11,614,331 
Net from railway -_----- 3,562,753 2,068,588 2,605,258 2,792,653 
Net after rents__....-- 1,600,793 75,016 760,243 1,148,265 

From Jan. 1— 

Gross from railway - - -- - 60.717,990 56,029,534 69,192,465 54,379,040 
Net from railway ------ 13,524,923 7,423,446 15,484,467 12,489,448 
Net after rents__...--- 4,457 ,946 def1,869,569 6,931,642 5,321,618 
—V. 148, p. 3858. 

Southern Pacific SS. Lines—Larnings— 

May— 1939 1938 1937 1936 
Gross from railway - ---- $625,120 $591,917 $569 392 $479,172 
Net from railway--_---- 38,563 69,059 * def18,230 3,3 
Net after rents_:....-- 20,335 54,762 def33,603 def7 ,462 

From Jan. 1— 

Gross from railway ----- 2,969 ,607 2,657,453 3,303,109 2,253,629 
Net from railway ------ 218,338 defl107,048 147,523 def85,358 
Net after rents__..-.--.- 137,805 def185,639 11,730 def124,627 
—V. 148, p. 3389. 

Southern Ry.—Larnings— 

May— 1939 1938 1937 1936 
Gross from railway -- -- $7,515,839 $6,638,682 $8,079,691 $7,464,175 
Net from railway - - - -- - - 1,935,644 1,731,418 2,190,832 2,047 382 
Net after rents_____- --- 1,099,324 797,591 1,313,251 1,308,584 

From Jan. 1— 

Gross from railway - - - -- 38,229,719 34,597,223 43,111,326 37,564,783 
Net from railway _- ~~ -- 10,634,483 7,895,117 13,187,485 10,166,722 
Net after rents__....--- 6,159,946 2,962,240 8,289,129 6,511,650 


—Third Week of June— —— sae 1 to June 21— 


1939 1938 1939 1938 
Gross earnings (est.)--. $2,416,249 $2,084,236 $58,934,747 $52,373,672 
—V. 148, Dp. 3858. 


Southern Weaving Co.—T7'0 Pay 42-Cent Dividend— 

The directors have declared a dividend of 42 cents per share on the 
common stock, no par value, payable June 30 to holders of record June 28. 
This compares with 25 cents iy on Dec. 22 last; 20 cents paid on June 30, 
1938; $1 paid on Dec. 21, 1937; 50 cents paid on June 30, 1937; $3 paid on 
Dec. 21, 1936; 30 cents paid on June 30, 1936, and on Dee. 31, 1935; 75 
cents per share paid on June 29, 1935, and on Dec. 31, 1934; 50 cents on 
June 30, 1934. and $1 per share on Dec. 31, 1933; 20 cents per share paid 
on June 30, 1933, and 35 cents per share previously distributed each six 
months.—V. 147, p. 3924. 


Southwestern Associated Telephone Co.—Farnings— 
Period End. May31— 1939—Month—1938 1939—5 Mos.—1938 
Operating revenues_ ---_- $107 267 $100.28 $528,264 $511,738 




















Uncollectible oper. rev - - 1,250 1,000 
Operating revenues... $107,017 $100,600 $527,014 $510,738 
Operating expenses - - - . . 62,784 64,558 315,948 313 ,362 
Net oper. revenues- -- $44,233 $36,042 $211,066 $197 ,376 
Operating taxes_......- 9,933 8,895 49,395 44,738 
Net operating income. $34,300 $27,147 $161,671 $152,638 
—V. 148, p. 3389. 
Spicer Mfg. Corp. (& Subs.)—Larnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Profit from operation... $873,142 $216,490 $737,195 $585,939 
ind thinness ce 202,962 176,794 223,591 167 ,090 

Operating profit _ __ __ $670,180 $39,696 $513,604 $418,849 
Other income, net_-____-_ 47,772 6,582 29,844 32,769 

Total income________ $717,952 $46,278 $543,448 $451,618 
Depreciation. ________- 175,507 182,567 149,212 136,013 
Idle plant expense. __-___ 5,073 6,180 9 8,825 
Federal income tax__ ~~ ae  “Semeae RR Pe 

eee Prete. ........2. $438 ,872lossx$142469 x$332,926 $306,780 


x Before surtax on undistibuted profits. 

Special Meeting— 

Stockholders at a special meeting on July 26 will consider emending the 
certificate of incorporation by adding a new ragraph to Article Ninth, 
which will permit a quorum of common stockholders to consist of not less 
than 33 1-3% in interest, instead of 50% as now required, unless representa- 
tion of a larger number shall be required by law or by other provisions of the 
certificate of eerpersen. and amending the by-laws to conform to this 
change; also considering amendments to the by-laws to provide that the 
annual meeting of stockholders shall be held on the third Monday in em- 
ae fastened « the third pentay | in April, 6 ee ee yess of 

orporation from a year ending on Dec. » toa al year en 

Aug. 31 Vv. 148, p. 3858. 4 a 


Spokane International Ry.—Larnings— 


May— 1939 1938 1937 1936 
Gross from railway - - ___ $62,884 $57 ,063 $65,377 $61,960 
Net from railway. ______ 1,910 def2 ,94 7,002 12,318 
Net after rents.._..____ ef6 560 def 11,386 def2 ,554 3,785 

From Jan. 1— 

Gross from railway _ _ - _- 298,174 265,356 318,876 266 ,420 
Gasser... 31345 der20g6s «= si'89sdOOS 
— tas ceamenoone ’ 4 11,989 10,40: 
Spokane Portland & Seattle Ry.—Earnings— 
ay— 1939 1938 1937 1936 
Gross from railway -____-_ $735,617 $575,199 $757,689 $620,039 
Net from railway______ 88.027 52,667 268, 228,119 
Net after rents________ def45 466 def67 816 142,822 123,544 

From Jan. 1— 

Gross from railway __-___ 3,283.705 2,973,755 3,546,707 2,850,491 
Net from railway. _____ 711,602 592.510 1,207,880 831,841 
Net after rents__._____ 101,012 46,537 639,146 236,306 


—V. 148, p. 3390, 2759. 


(A. E.) Staley Mfg. Co.—Bonds Called— 
The Chase National Bank, as Trustee, is notifyi 
bonds, 4% series due 1946, that there has been called by lot for redemption 
on Aug. 1, 1939, at 102% and accrued interest , $272.000 principal amount of 
these bonds. Payment of drawn bonds will be made at the principal trust 


holders of first mtge. 


office of the bank, 11 Broad Street.—V. 148, p. 3244. 
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Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 24, 1939, totaled 113,- 
016,947 kilowatt-hours, an increase of 13.6% compared with the corres- 
ponding week last year,—V 148 p. 3858. 


Standard Oil Co. of Indiana—Official Retires— 

Closing a career of nearly 50 years with this company, Edward J. Bullock, 
Vice-President in Charge of Purchasing, and a director, retired on June 30. 

James F. Hewson, who has been Purchasi Agent of the company 
since 1923, will become Manager of Purchases on July 1.—V. 148, p. 3390. 


Staten Island Rapid Transit Ry.—£arnings— 
38 1937 


9 


1936 


May— 19: 19. 
Gross from railway - - --- $130,688 $127 ,204 $125,122 $132,606 
Net from railway ------- 9,274 6,170 1,981 5,473 
Net after rente_....-..-.- def24,554 def27,627 def25,341 def31,382 

From Jan. 1— Ps 
Gross from railway - - - -- 666 ,220 609,160 651,769 670,941 
Net from railway------- 28,715 def3 ,225 def1.109 def2 ,805 
Net after rents_..-...--.- def148,544 def171,767 def144,755 def185,038 


—V. 148, p. 3390. 
Sterling Aluminum Products, Inc.—Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, par $1, payable July 10 to holders of record June 30. A dividend of 
50 cents was paid on Dec. 15 last; one of 45 cents was paid on Dec. 29, 1937; 
25 cents was paid on Oct. 11, July 10, and on May 10, 1937, and an initial 
dividend of 25 cents per share was distributed on Dec. 22, 1936.—V. 148, 
p. 3858. 


Sunshine Premier Mining Co.—Enjoined— 

The Securities and Exchange Commission reported June 23 that Judge 
John D. Bowen, of the U. 8. District Court, Seattle, had entered a final 
judgment enjoining the company from selling its securities in violation of the 
registratior provisions of the Securities Act of 1933. The Commission in 
its complaint set forth that the defendant is now selling to its own stock- 
holders securities, in the form of receipts for moneys paid by stockholders 
as a voluntary assessment on their stock, without having a registration 
statement covering such securities in effect as required by the Securities 
Act of 1933. 


Superior Water, Light & Power Co.—E£arnings— 
Period End. May 31— 1939—Month —1938 1939—12 Mos.—1938 


Operating revenues $85,975 $83,351 $1,068.659 $1,021,656 
Oper. exps., incl. taxes 65,914 64,223 811,973 772.096 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 
Net oper. revenues - - - $16,061 $15,128 $208,686 $201,560 
Other income. -_-_-.------ Sayan t? 6 241 383 
Gross income_______- $16,061 $15,134 $208 927 $201,943 
Int. on mtge. bonds - - - 454 454 5,450 5.450 
Other interest _ _ ‘ 7,090 8.504 91.869 100,168 
Int. chgd. to construct’n on ae ee a. 8 8s hea 
Net income_ _ _ _- — $8.517 $6,176 $111,675 $96,325 
Divs. applic. to preferred stock for the period, 
whether paid of unpaid... .. cncncccccccsecte 35,000 35,000 
CO eee eee oe nee ae $76,675 $61,325 


—V. 148, p. 3245. 
Supervised Shares, Inc.—Smaller Dividend— 


Directors have declared a dividend of 8 cents per share on the common 
stock, payable July 15 to holders of record June 30. This compares with 
9 cents paid on April 15last; 11 cents paid on Jan. 16 last; 7 cents paid on 
Oct. 15, 1938; 6 cents on July 15, 1938; 8 cents on April 15, 1938; 12 cents 
paid on Jan. 15, 1938, and dividends of 15 cents per share paid in each 
of the two preceding quarters.—V. 148, p. 2608. 


Sylvanite Gold Mines, Ltd.—Larnings— 

















Years End. Mar. 31— 1939 1938 1937 1936 
Bullion produced - - -- -- $2,409,671 $2,255,381 $2,147,237 1,931,892 
Exchange compensation _ 8,780 14,538 28,190 24,174 

Total oper. income... $2,418,451 $2,269,919 $2,175,427 $1,956,066 
Less: Oper. expenses_... 1,067,122 1,001,570 884,576 789,101 

Administrative exps__ x51,545 60,722 60,112 59,117 

Net operating earnings $1,299,783 $1,207,627 $1,230,740 $1,107,848 
Reserve for deprec____- ),929 41,210 125,045 119,732 
Reserve for taxes_______ 187,625 145,000 160,000 113,000 

PEGENS. conccenncccce SIM «BLOAT $945,695 $875,116 
Common dividends. - __- 824,875 824,875 824,875 659,900 

Surplus for year _-__-- $236,354 $196,542 $120,820 $215,216 
Previous surplus - --_ -_- 764,866 645,279 705,303 661,504 
Interest earned. ______- 40,108 a ee cee 4 aati 
Profit on bonds sold _ _ __ 1,455 2,753 6,658 3,897 
Devel. chgs. written off_ Dr1,572 Dr79,707 = Dr187,508 Dr175,313 

Balance, forward_._. $1,041,211 $764 ,866 $645,279 705,303 


x After deducting other income of $14,490. 
Balance Sheet as at March 31, 1939 


Assets—Cash, $415,178; bullion on hand & in transit (incl. mint settle- 
ments outstanding), $125,307; accts. receiv'le, $2,003; stores & materials, 
$66,167; bonds & debentures (at cost), $82,998; debentures & shares in, & 
advances to, sub. cos., $1,594,171; buildings, plant, mach. & eqpt. (after 
res. for deprec. of $897,507), $61,884; mining properties, development, 
&c., (less $592,637 written off) , $1,401,146; outside properties & expenditure 
on claims under option, $25,823; prepaid expenses & sundry assets, $42,535; 
total, $3,817,216. 

Liabilities—Accounts payable, $34,145; payroll payable, $24,161; accrued 
charges, $20,198; reserve for taxes, $209,500; reserve for contingencies, 
$105,000; subscribed capital ($3,299,500, less, discount on shares $916,500), 
52 509 000; profit & loss balance, $1,041,211; total, $3,817,216.—V. 148, 
Pp. (4¢. 


Telautograph Corp.— Dividend Halved— 

Directors have declared a dividend of five cents per share on the capital 
stock, payable Aug. 1 to holders of record July 15. Dividends of 10 cents 
were paid on May 1 and Feb. 1 last, and on Dec. 15 and Aug. 1, 1938, 
and previously regular quarterly dividends of 15 cents per share were 


distributed.—V. 148, p. 3859. 
Tennessee Central Ry.—LZarnings— 


May— 1939 1938 1937 1936 
Gross from railway _.-_.- $183,179 $165,263 $203 ,294 $175,525 
Net from railway.____- 32,890 28,733 43.706 36,410 
Net after rents....._.- 4,229 2,959 20,875 14,377 

From Jan. 1— 

Gross from railway ----_- 951,478 886,514 1,062,401 967 .732 
Net from railway--_. _.-. 199,425 174,852 261,846 249,520 
Net after rents__-_...- 55,011 35,344 138,548 151,116 


—vV. 148, p. 3391. 


Tennessee Corp.—Bonds Called— 

Corporation will redeem on Sept. 1, 1939, at 10234%, all of its out- 
standing $2,107,900 principal amount of 15-year 6% conv. debenture gold 
bonds due March 1, 1944, series B, and all of its outstanding $1,380,400 
principal amount of 15-year 6% debenture bonds, due March 1, 1944, 
series C. Bondholders are being notified by the company that, at their 
option, they may surrender these bonds to City Bank Farmers 

©. as trustee, at any time prior to the redemption date and receive the 
full redemption price and the six months’ interest due Sept. 1, 1939, in 
full.—V. 146, p. 2608. 


Terminal RR. Association of St. Louis—To Vote on 
Financing July 10— 


Directors of the company will decide Jul 
issue will be disposed of privately or thro 


10 whether a $7,000,000 bond 
competitive bidding. 
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The stockholders authorized the directors to proceed with the financing at 


a mocting June 26. 


financing is the 


of $7,000,000 first mortgage 


refunding 
nds, maturing Oct. 1, with bonds of the same amount bearing 


e 
3338 im 
nterest. 
6 ee 


R. Young, chairman of Allegany Corp. said in New York June 24 
he had urged that the bidding be competitive.—-V. 148, p. 3859. 


Texas Electric Service Co.—Earnings— 


Period End. May 31— 
Operating revenues____ 
Oper. exps.. incl. taxes __ 
Property retir. reserve 

appropriations. ______ 


Net oper. revenues___ 
Other income (net)_____ 


Gross income________ 
Interest on mtge. bonds 
Other interest _.....___ 


Net income_________ 


$87 ,31 
Divs. applicable to pref. stock for the period, 
whether paid or unpaid 


Balanc 
—V. 148, p. 3245. 


oar ean 1939—12 ale Oey 














Texas Mexican Ry.—£arnings— 


May— 
Gross from railway_____ 
Net from railway______ 
Net after rents________ 
From Jan. 1— 
Gross from railway. _-_-_- 
Net from railway_____- 
Net after rents_._____ 
—V. 148, p. 3391. 


Texas & New Or'eans RR.—ELarnings— 


May— 
Gross from railway _-_-_-_ 
Net from railway_____-_ 
Net after rents_______- 
From Jan. 1— 
Gross from railway_-_--- 
Net from railway... .-- 
Net after rents________ 
—V. 148, p. 3391. 


669,317 $693,137 $8,295,925 555,814 
55,915 389,553 4,528,774 4,517,927 
83 333 83,333 1,000,000 1,066,667 
$230,069 $220,251 $2,767,151 $2,971,220 
420 264 12,573 7,534 
$230,489 $220,515 $2,779,724 $2,978,754 
igs 140,542 1,686,500 1,686, 
2,630 2,577 31,253 30,777 
7 5317 $77,396 $1,061,971 $1,261,477 
acdenndiseesegeasanee 375,678 375,678 
ecvededeedeudcoecebies $686 ,293 $885,799 
1939 1938 1937 1936 
$101,626 $97,238 $159,554 $160,351 
36,189 25,308 62,572 80,701 
22,984 13,488 44,089 66,089 
446,295 484,568 654,871 588,683 
121,787 89,594 217,946 198,324 
71,159 50,869 140,737 138,536 
1939 1938 1937 936 
$3,584,391 $3,439,584 349,010 $3,224,946 
$66,519 771,350 822,89: 558,970 
335,460 288,540 296 ,5: 90,97 
17,530,553 17,050,101 19,908,255 16,037,415 
4,260,661 3,233,077 5,145,974 3,452,658 
1,640,059 645,478 2,532,58 1,289,737 


Texas & Pacific Ry.—Earnings— 


Period End. May 31— 


1939—Month—1938 1939—5 Mos.—1938 











Operating revenues___. $2,044,520 $2,132,481 $10,521,607 $10,409,031 
Operating expenses-- -_-- 1,502,499 1,476,368 7,580,691 7,468,686 
Railway tax accruals_.- 151, 42,884 759,179 743,182 
Equip. rentals (net)_.-.- 78,157 83 333 521,632 620,865 
Joint fac. rents (net) --- 5,288 2,073 23,870 16,589 

Net ry. oper. income. $307,510 $427,823 $1,636,235 $1,559,709 
Other income. .......«- 34,557 34,624 165,002 178,392 

Total income--_-_..-.-- $342,067 $462,447 $1,801,237 $1,738,101 
Miscell. deductions. _-- 5,579 10,095 39,61 50,111 
Fixed charges... ...... 324,3 328,901 1,625,253 1,645,613 

Net income. .-....... $12,161 $123,451 $136,367 $42,377 


—V. 148, p. 3246. 


Texas Power & Light Co.—Earnings— 


Period End. May 31— 
Operating revenues--.-- 
Oper. exps., incl. taxes _ 
Amort. of limited-term 

investments ~~. -......-. 
Property retir. 

appopriations-----.-_-. 


Net oper. revenues ---. 
Other income (net) ----- 


Gross income-.-_-.-.--. 
Interest on mtge. bonds. 
Int. on deben. bonds - -- 
Other int. and deduct’ns 


Net income......... 


m $ ol 
Dividends applicable to pref. stocks for the period, 
whether paid or unpaid 


PS EP 


—V. 148, p. 3246. 


May— 
Gross from railway. --- 
Net from railway_._..- 
Net after rents___._._-. 
From Jan. 1— 
Gross from railway ---- 
Net from railway------ 
Net after rents___...-- 
—V. 148, p. 3392. 


1eeeo ras 8a 938 1939—12 Mos.—1938 

















$896,705 897 440 $11,230,209 $11,451,444 
458,896 462,853 5,804,868 5,528,609 
146 33 2,313 166 

90.890 90,198 1,087 ,276 1,091 612 
$346,773 $344.356 $4,335,752 $4,831,057 
297 Dr60 7,215 6,415 
$347,070 $344,296 $4,342,967 $4,837,472 
177,708 177,708 2,132,500 2,132,500 
10,000 10,000 ,000 120,000 
11,854 14,553 158,969 222,272 
147,508 $142,035 $1,931,498 $2,362,700 
shad dbunmdcasmemmaaes 865,050 865,050 
Littibidhbnekowaawnee $1,066,448 $1,497,650 

Toledo Peoria & Western RR.—L£arninas— 
1939 1938 1937 1936 
$174,599 $183,406 $183,126 $198,696 
430,015 28,99 21,597 68,265 
15,796 22,111 863 36,144 
839,631 858,240 951,996 937,370 
245,733 232,920 285.648 285,443 
100,298 94,1158 121,748 145,357 
Earnings— 


Thermoid Co. (& Subs.) 


Period End. Mar. 31— 
Profit before charges - - - - 
Depreciation. _.....--- 
| eee 
Amortization & expenses 
Federal income taxes. -- 


BN aye 
—V. 148, Pp. 3246. 


1939—3 Mos.—1938 1939—12 Mos.—1938 
$547.3 $212 


$163,975 loss$10,648 91 704 
51,563 49,620 207 ,716 188,332 
30 362 30,441 121,421 122,608 
4,215 4,177 18,402 17,223 
12,685 855 ISAS = wanes 





$65,150 loss$95,741 $180,844 loss$115,459 


Third Avenue Ry. System—E£arnings— 


Period End. May 31— 
Operating revenues. -_-- 
Operating expenses -.---- 


Net oper. revenue- ..- 
Ti sivddubuduatvse 


Operating income - -_ 
Non-operating income - - 


Gross income... .- ores 
DORON 6 i'd ds ctccvc 


DMRGORR. cc bittcnaken 
—V. 148, p. 3392. 


1939—Month—1938 1939—11 Mos.—1938 


$1,277,528 $1,204,109 $13,031,267 $12,745,229 
971,258 905, 4 9,825,608 














069 9,930,343 ’ 

$306 ,270 $299,040 $3,100,924 $2,919,621 
147 ,347 143,658 1,566,211 1,493,087 
$158,923 $155,381 $1,534,713 $1,426,533 
32,414 26,625 262 337 287 ,391 
$182,337 $182,006 $1,797,049 $1,713,924 
210,382 216,598 2,383,490 2,394,668 
$28,046 $34,591 $586,441 $680,744 


Thompson Cadillac Mining, Ltd.—Bankruptcy— 


The co 


tion announced June 21 through the Montreal Curb Market 


that it had made an assignment under the Bankruptcy Act for the benefit 


of its creditors 


A resolution of the directors unanimously opuroved the assignment and 


authorized W. H. Miner, President, and G. 
the necessary documents. 


. Racine, secretary, to sign 
A meeting of creditors will be held in the court 


house, Montreal on July 6.—V. 144, p. 3194. 


Thompson Products, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 3546. 


, Oper. exps., incl. taxes--. 
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Transportation Building Co., Angeles—Re_ 


Los 
organization Plan— 
plan of reorganization has been proposed and approved by the court 
by_ order dated June 7, 1939. - ” $ 

In the opinion of the trustee (F. H. Schultz) and his counsel, the plan 
offers the following advantages to the bondholers: 

(1) It avoids, both for the present and future, the cost and delay of 
foreclosure, and the loss which might be occasioned by forced liquidation. 
mm BN reongminss Me prior _ rowel of =. Jee eae by giving —_— 

s en upon liq tion or redemption to an amount 
to the full principal amount of their bonds. ” Sie 

(3) It protects such prior position by providing that there can be no 
mortgage of the debtor’s property nor sale, exchange or lease of such 
property as a whole, nor creation of funded debt or prior preferred stock, 
except with the approval of the holders of two-thirds of the preferred stock. 

(4) The bondholders (through ownership of preferred stock) will control 
the rene and its speration until all of the preferred stock has been retired. 

(5) Semi-annual dividends on the preferred stock, equivalent to 3% per 
annum on the present bonds arec umulative from June 30, 1939, and the 
preferred stockholders may receive additional dividends (non-cumulative 
unless earned and available), equivalent to an additional 2% per annum on 
the present bonds. 

(6) No dividends can be paid on the common stock until all of the 
preferred stock has been retired. 

(7) Bondholders will receive pro rata 4,254 shares of common stock out 
of a total of 6,217 common shares, and in addition will receive all of the 
preferred stock. 

(8) The bondholders will also receive upon completion of the reorganiza- 
tion a substantial sum in cash ($41.25 per $1,000 bond, $20.63 per $500 
bond, and $4.13 per $100 bond) in lieu of unpaid interest. 

Holders of present bonds may accept the plan of reorganization by filling 
out and si ing the acceptance form and forwarding it to F. H. Schutz, 
trustee, 62. ollywood Boulevard, Los Angeles, Calif., in time for it to 
be received on or ore July 10. 

There are now outstandi $425,400 644% first mortgage gold bonds 
dated Aug. 15, 1923 affected by the plan of reorganization and are secured 
by a trust indenture covering the land and the building known as the 

portation Buildi located at the southwest corner of Seventh and 
Los Angeles Streets, Angles, Calif. Interest on the bonds has been 
paid or set aside for payment at the rate of 644% per annum to and includ- 
ng Feb. 15, 1934, and at the rate of 5% per annum from Feb. 15, 1934, to 
and including Feb. 15, 1938. The ¥ y+ of all of the bonds has now 
matured, the last serial maturity having become due on Feb. 15, 1938. 

The plan provides that the capitalization of the debtor shall consist of 
8,508 preferred shares without par value (to be issued to the holders of the 
present bonds) and 6,217 common shares without par value (of which 4,254 
shares are to be issued or transferred to the holders of present bonds and 
1,963 shares are to be retained by Corporation, the present holder of 
all outstanding shares of the debtor). 


Treatment of Bondholders 
In lieu of and in exchange for their present bonds and claims for interest 
thereon the holders of the present bonds shall receive cash and stock of the 
debtor as follows: 
For each $1,000 principal amount of bonds with coupons maturi 
Aug. 15, 1934 and subsequently: 20 shares of preferred stock, 10 shares o 
common stock, and $41.25 in cash. 


Treatment of Present Stockholder of Debtor 
Assets Corporation, the present holder of 4,254 common shares of the 
debtor, shall retain only 1,963 such shares, the balance thereof to be trans- 
ferred to the bondholders (as a part of the 4,254 common shares to be issued 
or transferred to them) or to be canceled.—V. 147, p. 3324. 


Twin State Gas & Electric Co.—Earnings— 

Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_... $194,21 $191,784 $2,553,235 $2,485,749 
Operating expenses. ---. 115,98 118,136 =1,706,341 1,654,362 


=O 











State & municipal taxes _ 16,322 14,552 189,227 167,130 
Social security taxes - - -- 1,57 1,485 8,29 15,655 
Fed. (incl. income) tax. 10,059 11,570 113,561 120,818 

Net operating income $50,286 $46,041 $525,807 $527 ,784 
Non-oper. income (net) - 64 42 2,092 41,833 

Gross income. ----.--- $50,350 $46,083 $527,899 $569,617 
Bond interest_...--..- 11,161 11,161 133 ,936 133 ,936 
Other interest (net) -~.-.- 7,467 7,4 ,744 100,074 
Other deductions-----.- 5,492 2,783 52,504 36,285 

Net income-........- $26,230 $24,682 $253,715 $299 322 
Pref. div. requirements-~ 20,790 20,790 249,475 249,475 


—V. 148, p. 3246. 


United Aircraft Corp.— Director Resigns— 

George J. Mead has resigned as a director and member of the executive 
committee. Last March he declined to be reelected Vice-President and 
Chief Engineer .—V. 148, p. 2760. 


United Gas Corp. (& Subs.)—Larnings— 


Period End. May 31— _ 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues -- - - - $9,742,946 $10,383,902 $40,224,833 $44,422,268 


Oper. exps., incl. taxes.. 5,697,442 5,305,551 22,578,537 22,312,891 
Property retirement and 
depl. res. appropria’ns 2,021,957 2,279,720 8,878,726 8,756,581 





Net oper. revenues... 
Other income--_-....-..-.- 
Other income deductions, 


$2,023,547 $2,798,631 $9,067,570 $13,352,796 
52,492 81,926 381,449 584,742 











including taxes. ---.-- 87,745 104,106 353 ,363 696,841 

Gross income- -----~.- $1,988,294 $2,776,451 $9,095,656 $13,240,697 
Int. on mortgage bonds. 76,770 105,772 325,624 496,996 
Int. on coll. trust bonds~ 48,750 50,000 197,778 204 ,956 
Int. on debentures --- -~- 405,062 405,062 1,620,250 1,620,250 
Other int. (notes, loans, 

LE OE 484,129 485,891 1,946,947 1,930,137 
Other deductions - - - - -- 8,869 15,881 208,103 x510,037 
Int. charged to construc. Cr5,011 Cr8,969 Cr17,145 Cr33 ,024 

Bolamce PPT Ty cass: $969,725 $1,722,814 $4,814,099 $8,511,345 

. divs. t ublic— 

+ Subsidiaries - = we 212 212 847 15,226 
Porti c. to minor- 

“ay interests ai ainuiataniiits 36,138 15,765 118,355 61,806 
Bal. carried to consol. 

‘earned surplus -.--- $933,375 $1,706,837 $4,694,897 $8,434,313 


x Includes $418,505 ropementins non-recurring charges during the 
quarter ended Dec. 31, 1937 for reorganization expenses of subsidiaries. 
Statement of Income (Company Only) 

Period End. May 31— _1939—3 Mos.—1938 1939—12 Mos.—1938 
Oper. revs.—natural gas $2,272,768 $2,053,656 $8,656,955 «$7,514,546 
1,705,632 1,574,278 6,792,348 5,874,007 
Property retirement re- 











serve appropriations- 167 ,000 183,100 643 ,500 x538,900 
Net oper. revenues— 

Natural gas..-.-..--. $400,136 $296,278 $1,221,107 x$1,001,639 
Other income---...-..--- 1,476,737 993,899 7,227,607 6,269,878 
Other income deductions, 

including taxes - - - - - - 64,472 80,624 254,443 575,502 

Gross income--.--..-... $1,812,401 $1,209,553 $8,194,271 $6,796,015 
Interest on debentures. . 501,525 501,525 y ,100 y1,142,363 
Int. on notes and loans- . 443 517 43,517 1, ,604 ,759, 
Other interest ..-....-.--. 8,866 7,069 652 ,827 
Other deductions - - - - -- 1,311 1,264 ,362 2.763 
Ems. Ghargea tOCOMENIUC. 8 0s ccqese =i eweeee0—lseaeee Cr95 

Net income. ...-..... $857 ,182 $256,178 $4,382,553 $3,861,553 


x Items so marked represent operations of natural gas distribution prop- 
erties acquired on and subsequent to July 28, 1937. y Represents interest 
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on United Gas Public Service Co. 6% debentures from Novy. 5, 1937, on 
which date said debentures were assumed by this company. 
Summary of Surplus for the 12 Months Ended May 31, 1939 
Total Capital Earned 
Surplus, June 1, 1938... __----- _..$38,144,613 $14,467,819 $23,676,794 
406 11,406 











Deduct miscell. adjustment (net) - - -- OF aire 
de ious aac ts ound 
RE EG FT ee $38,133,207 $14,467,819 $23,665,388 
Net income for the 12 months ended 
DE es Bess chawatkd stash aceon Fs ee 4,382,553 
WN. ks Soka dw adbownndead ee $42,515,760 $14,467,819 $28,047,914 
Divs. on $7 preferred stock_-_------ KS Ae | Sine ee 3,148,754 
Surplus, May 31, 1939_.--------- $39,367,006 $14,467,819 $24,899,187 


—V. 148, p. 3701. 


United Gas Improvement Co.— Weekly Out put— 

Week Ended— June 24,°39 June 17.°39 June 25,38 
Ele tric output of system (kwh.) - -- - - 95,293,501 96,301,989 85,698,001 
—V. 148, p. 3859. 


United Paperboard Co. (& Subs. )—Luarnings— 
———3 Mos. End. ——9 Mos. Ended——— 
Period— Feb. 25°39 Feb. 26,'38 Feb. 25, 39 Feb. 26, ’38 
3) | ee $14,918 $14,073 $15,292 prf.$48,398 
x After taxes, depreciation, &c. 
The consolidated income account for nine months ended Feb. 25, 1939, 
follows: Net sales, $1,524,771: cost and expenses, $1,491,733; profit, 
3,038; other income, $29,960; total income, $62,998; other charges, 
ey ee $55,339; Federal income taxes, $287; net loss, $15,292. 
—vV. o De 5. 


United Piece Dye Works— Larnings— 











Calendar Years— 1938 ©1937 1936 c1935 
Operating profit - $193 ,068 $145.837 a$245.681 a$292,006 
Other income. - - 24,231 37,999 42.36) 65.34% 

Profit ____ - $217,299 $183,836 a$202,821 a$226,658 
Expenses._.___-_- Po 332 943 265,091 413,886 850,063 
Interest ....... eee 70,759 72,898 74,505 40,494 
Idle plant expenses - - - - - 49,536 175,437 J a ae 
Depreciation. ________- 293,511 362,880 599,435 886,788 
Cost of litigation, &c__- RR a ee 
Federal and local taxes _ _ 169,602 121,154 191,071 314,788 

a oooe OOS $813,625 $1,852,303 $2,348,791 


a Loss. b Cost of litigation in connection with tax settlement with the 
Borough of Lodi, N. J. ¢ Consolidated. 


Balance Sheet Dec. 31 


Assets 1938 al937 Ltabtlittes— 1938 al937 

x Ld., bidgs., ma- Preferred stock _ ._$6,644,700 $6,644.700 
chinery & equip_$3,171,194 $3,419,623] y Common stock. 1,125,000 1,125,000 

Plant assets in pro Notes payable - --_- 15,601 11,758 
cess of liq’d (met)  . _.... 1,584,660] Accts. payable & 

Book val. of wholly accrued liabil_ - - 437,035 484,751 
owned liquidt’g Ist mtge. loan._.. 1,527,011 1,513,424 
companies _ Seen. lsaocten Deficit _......--: 5,065,670 3,322,639 

Goodwill 1 

Cash PY ER a 48,514 196,881 

Accts. receivable. . 267.719 406 368 

Inventories 250,799 307,511 

Collateral accts 25,949 215,446}. 

Inv. & oth. assets. b318,656 72294,392 

Deferred charges. . 43,250 32.111 
Total .$4,683,676 $6,456,994 Total_____....$4,683,676 $6,456,994 





x After depreciation of $3,971,257 in 1938 and $4,316,067 in 1937. 
y Represented by 900,000 no par shares. z After reserve for losses of $27,- 
204. a Consolidated. b After reserve in amount of operating losses and 
write-down of assets of subsidiary companies since date of acquisition, loss 
in other investments, &c., of $537,741. e¢ Book value of wholly-owned 
liquidating companies (after deducting reserve equal to amount of operating 
losses and write-down of assets of said companies since date of acquisition) . 
This item comprises the company's investment in the capital stocks and 
bonds and mortgages of the North Jersey Properties, Inc. and Bergen 
County Industrial Corp., all of which are pledged with the Reconstruction 
Finance Corp. These companies were formed for the purpose of acquiring 
and liquidating idle plant assets of the parent company.—V. 146, p. 3361. 


United Shoe Machinery Corp.—New Chairman, &c.— 

At a meeting of directors held June 14, Sidney M. Winslow Jr., who has 
been President for a number of years, was elected Chairm an of the Board. 
Albert W. Todd of Boston. a Vice-President and director, was elected 
President, and Harold G. Donham was elected Executive Vice-President. 

The office of Chairman of the board has been vacant since the death of 
Edwin P. Brown, former chairman, in 1934.—V. 148, p. 3394. 


United Specialties Co.— ELarnings— 


12 Weeks Ended— Mar. 31°39 Mar. 31°38 Mar. 27 '37 
HRY $31,534 loss$19,543 $94,450 
Earns. per sh. on 143,000 shs. com. 

Se TE dks Su natdenn waded $0.22 Nil $0.66 

x After depreciation, interest, &c.—V. 147, p. 3325. 


United States Smelting, Refining & Mining Co.— 
Estimated Consolidated Earnings for 5 Months Ended May 31 








1939 1938 1937 1936 

Gross earnings....____- $1,926,473 $1,812,392 $3,459,248 $2,914,623 
Property reserves. ___.- 780 ,669 756,174 846,064 798 ,229 

Net earnings --_~ _---- $1,145,804 $1,056,218 $2,613,184 $2,116,394 
Pref. div. requirements- 682,424 682,424 682,424 682,424 

OS eee $463 ,380 $373,794 $1,930,760 $1,433,970 
Earns. per sh. on 528,765 

shs. of com. stk. out__ $0.88 $0.71 $3.65 $2.71 


—V. 148, p. 3394. 


Utah Light & Traction Co.—£arnings— 

Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues _____ $93,405 $94,119 $1,104,950 $1,133,148 
Oper. exps., incl. taxes__ 89,694 93 ,608 1,077,711 1,126,389 











Net oper. revenues___ $3,711 $511 $27 ,239 $6,759 
Rent from lease of plant 48,169 51,586 595,108 618,646 
Gross income________ $51,880 $52,097 $622,347 $625,405 
Int. on mtge. bonds____ 51,268 51,629 618,557 620,668 
Other int. & deductions. 937 795 7,709 8,668 
Balance, deficit. ____- $325 $327 $3,919 $3,931 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
oy lia eee for the period from Jan. 1, 1934, to Dec. 31, 1938. 


Utah Ry.—Earnings— 


May— 1939 1938 1937 1936 
Gross from railway _-___ $25.501 $32,379 $37,989 


Net from railway______ def6,810 def5.372 defl1,034 def3.793 

Net after rents.________ def6,889 def13,788  def10,740 def3 ,398 
From Jan. 1— 

Gross from railway. -_-__ 311,279 245,380 576,789 474,124 

Net from railway ___-_-_- 49,211 2,504 111,656 140,205 

Net after rents________ 17,703 def51,827 35,472 75,903 


—V. 148, p. 3396. 


The Commercial & Financial Chronicle 





July 1, 1939 


Utah Power & Light Co. (& Subs.)—Earnings— | 
1939—12 Mos.—1938 


Period End. May 31— _ 1939—Month—1938 
Operating revenues -- - - - $1,053,479 $991,408 $12,859,578 $13,158,626 
Oper. exps., incl. taxes_ 639,184 599,009 7,426,829 7,944,386 
Property retirement re- ‘ a 
serve appropriations _ - 91,000 91,125 1,092,500 902,417 








Net oper. revenues--- 


$323,295 $301,274 $4,340,249 $4,311,823 
Other income (net) ----- 405 364 4,941 2,546 




















Gross income... ------ $323,700 $301,638 $°.345,190 $4.314,369 
Int. on mtge. bonds- - - - 191,793 195,397 2,319,547 2,348,419 
Int. on debenture bonds 25,000 25.000 300 ,000 300.000 
Other int. & deductions - 19,020 19.118 196 549 196 ,027 

Net income. --- -- --- $87 ,887 $62.123 $1,529,094 $1,469,923 
x Dividends applicable to preferred stocks for the i 

period, whether paid or unpaid-------------- 1,704,761 1,704,761 

DROS, GD a a on wmrtns aves cotabtaaaesed $175,667 $234,838 


x Dividends accumulated and unpaid to May 31, 1939, amounted to 
$7,103,171. after giving effect to dividends of $1.16 2-3 a share on $7 pre- 
ferred stock and $1 a share on $6 preferred stock, declared for payment on 
July 1, 1939. Dividends on these stocks are cumulative.—V. 148, p. 3247. 


Vertientes-Camaguey Sugar Co.—To Pay 10-Cent Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Aug. 1 to holders of record July 15. This dividend is 
payaple out of earned surplus, according to the company’s announcemen~ 
—V. 145, p. 4131. 


Virginian Ry.—Larnings— 


May— 936 1938 1937 1936 
Gross from railway__--- $1,206,520 $1,433,538 $1,541,529 $1,331,661 
Net from railway. ae 534,220 664 604 773,980 703,105 
Net after rents__- 397,371 563 ,744 660 880 665,976 

From Jan. 1— 

Gross from railway -- --- 7,420,497 7,461,501 7,952,989 7,019,226 
Net from railway ------ 3,553,115 3,441,567 4,394,605 3,807,514 
Net after rents___.---- 2.634.814 2,769,063 3,741,638 3,375,176 


—V. 148, p. 3396. 
Wabash Ry.—Larnings— 


May— 1939 1938 1937 1936 
Gross from railway -- - - - $3,517,806 $3,260,484 $3,693,215 $3,714,202 
Net from railway ---- -- 651,105 651,518 751,863 888 399 
Net after rents..-.-.---- 96,931 99,056 238,015 403 ,240 

From Jan. 1— 

Gross from railway -- --- 17,351,520 15,587,797 19,919,295 18,610,028 
Net from railway ------ 3,402,122 2,248,850 5,020,605 4,524,066 
Net after rents__..---- 506,538 def613,998 2,386,228 2,131,902 


—V. 148, p. 3248. 


Walgreen Co.— Dividends— 

Directors have declared a quarterly dividend of 25 cents per share on 
the common stock, payable Aug. 1 to holders of record July 10 and a 
quarterly dividend of 40 cents per share on the common stock, payable 
Sept. 20 to holders of record Aug. 20. 

he latter dividend represents both the new quarterly rate and a change 
in dates of payment which will hereafter be March 20, June 20, Sept. 20, 
and Dec. 20. <A quarterly dividend of 25 cents was paid on the common 
stock on May 1 last.—V. 148, p. 3547. 


West Penn Power Co.— Registers with SEC— 


Company on June 23 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4099, Form A-2) under the Securities Act of 
1933 covering 297,077 shares ($100 par) 444% cumulative preferred stock. 
Details of the offering, including the names of underwriters, and the 
application of the proceeds, are to be furnished by amendment to the 
registration statement. ——? 
he registration statement states, however, that simultaneously with 
the issuance of the 4%% es ae? stock provision will be made for the 
retirement on or before Fe . 1, 1940 of all of the company’s outstanding 
6% and 7% cumulative preferred stocks. It is also stated that the company 
ote g to issue 10-year promissory notes to effect the retirement of 6% 
and 7% preferred stocks 
The 414% preferred stock is redeemable at the option of the company 
at any time in whole or in part after at least 30 days’ notice at the following 
rices plus accrued and unpaid dividends: At $115 a share if red. on or 
xefore July 14, 1944; $114 a share if red. thereafter and incl. July 14, 1945; 
$113 a share if red. thereafter and incl. July 14, 1946; $112 a share if red. 
thereafter and incl. July 14, 1947; $111 a share if red. thereafter and incl. 
July 14, 1948; $110 a share if red. after July 14, 1948. -« 
The company is a subsidiary of American Waterworks & Eletric Co., 
Inc.—V. 148, p. 3859. — ee ee si Me =. 


Washington Water Power Co.—Bonds Offered—Public 
offering by means of a prospectus of a new issue of $22,000,- 
000 of first mortgage bonds, 314% series due 1964, was made 
June 28 by a banking group headed by White, Weld & Co. 
and Bonbright & Co., Ine. 


Dated June 1, 1939; due June 1, 1964. Interest payable J-D in N. Y. 
City. Coupon bonds in denom. of $1,000, registerable as to principal. 
Registered bonds in denom. of $1,000, $10,000 and, at the option of the 
company, any multiple of $10,000. Coupon bonds and r tered bonds, 
and the several denoms of registered bonds, interchangeable. 

Maintenance and Retirement Provisions—Mortgage provides that, subject 
to the orders of any regulatory authorities, the company will, for the year 
1940 and each succeeding year, expend, accrue or appropriate 1314% of 
its gross operating revenues (after deducting cost of electricity purchased 
and certain other items) for such year for maintenance, retirement or 
amortization of its property. Company may anticipate such expenditures, 
accruals or ap) ropriations for any of the five calendar years next succeeding 
the year in which made. Mortgage provides that if any regulatory authority 
having jurisdiction shall determine that a smaller amount of expenditures, 
accruals or appropriations is adequate or shall prohibit all or any part of 
such expenditures, accruals or appropriations, the company’s obligation to 
make such expenditures, accruals or appropriations is modified me 4 

Improvement Fund Provisions—Mortgage provides in substance that 
company will, on or before Oct. 1 of each year, beginning with 1940, deliver 
to the corporate trustee an amount in cash or principal amount of bonds of 
each series equivalent to 1% of the greatest principal amount of bonds of 
such series Some ~~ one time prior to such year; provided, how- 
ever, that there shall credited against the amount of cash or bonds so 
payable or deliverable an egate principal amount of bonds which the 
a shall then be entitled to issue (without, however, applying any 

nings test) and which the company waives its right to issue. Company 
may at any time anticipate its obligations under tion 39 for any sub- 

uent year or years as to any one or more series of bonds. 

y cash delivered to the corporate trustee may be withdrawn in an 
amount equal to the cost or fair value, whichever is less, of property ad- 
ditions certified to the corporate trustee or upon waiver by the compan 
of its right to issue bonds in a principal amount equal to the amount of suc 
cash or may be used for the purchase or redemption of bonds. 

Special Provisions for Retirement of Bonds—Section 64 of the mort 
provides in usbstance that if, during any 12 months’ period, any of the 
mortgaged property is taken by eminent domain or is sold to one or more 

overnmental es or agencies or public or semi-public corporations, 

stricts or authorities or if a governmental body or agency exercises a right 
to order the company to dispose of any of such property and any of such 
property is sold pursuant to such order, with the result that the company 
receives or becomes entitled to receive cash and (or) a principal amount of 
obligations secured by purchase money mortgage aggregating $1,000,000, 
at a time when bonds outstanding under the mortgage are redeemable by the 
application of cash so deposited, the company covenants that (to the extent 
that the cash so received has not theretofore applied to the purchase or 
redemption of bonds outstanding under the mortgage or is not paid to the 
trustee or other holder of a prior lien under circumstances in which it 
may not be withdrawn or applied except to retire prior lien bonds), the 
company will deposit the so received (including any cash received on 
account of principal of such obligations secured by purchase money mort- 
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gage) with the corporate trustee and will (to the extent that any cash so 
eposited is not applied, within four months after the date so — 
with the cor te trustee, to the purchase or redemption of bonds out- 
standing under the ee direct the corporate trustee to apply such 
cash to the redemption of bonds outstanding under the mortgage to the 
omens that bonds then outstanding are redeemable by the application of 
suc : 
Redemption Provisions—The 1964 series bonds will be redeemable at option 
of company in whole at any time, or in part from time to time by lot, prior 
to maturity, on at least 30 days’ notice at the ate | redemption prices: 
to and incl. May 31, 1940, at 109; the premium thereafter decreasing }4 of 
1% of the principal amount thereof during each successive two year period 
to and incl. May 31, 1954 and thereafter decreasing 44 of 1% of the principal 
amount thereof during each successive year to and incl. May 31, 1063: and 
thereafter at their principal amount; in each case with accrued interest to 
the date fixed for redemption. 

The 1964 series bonds will also be redeemable in whole at any time, or in 
part from time to time by lot, prior to maturity, upon like notice, either at 
the option of the company by application of cash deposited with the corpo- 
rate trustee for the improvement fund requirements (provided that the date 
fixed for such redemption shall not be earlier than Jan. 1 of the year in which 
the deposit of such cash shall finally become due) or by the gg ace of 
cash deposited pursuant to Section 64 of the mor e, at the followi 
redemption prices: to and incl. May 31, 1942, at ; thereafter to an 
incl. May 31, 1955, at 105; the premium thereafter decreasing 44 of 1% of 
the principal amount thereof during each successive year to and incl. 
May 31, 1963; and thereafter at their principal amount; in each case with 
accrued interest to the date fixed for redemption. 

Purchase of Bonds—Cash deposited under any section of the mortgage 
may, except as otherwise required by Sections 54 (in regard to redemption 
moneys) and 64, be applied by the corporate trustee at the request of the 
Sa to a purchase of outstanding bonds of such series as the company 
may designate. 

‘ompany—Incorp. in Washington Territory March 15, 1889, is engaged 
principally in the generation, transmission, bution and sale of electric 
energy in the eastern part of the State of Washington and in northern 
Idaho. Total population of the area served is estimated at 300,000, the 
largest city in the area being the City of Spokane. Company also is er ed 
to a minor extent in supplying water and steam heat service. Its subsidiary, 
Spokane United Rys., operates a bus system in the City of Spokane. Two 
Federal hydro-electric projects, Grand Coulee and Bonneville, with a large 
potential output of electric energy, are being constructed in or near the 
company’s territory. 

American Power & Light Co. owns 99 008 of the company’s voting 
securities, and Electric Bond & Share Co. 20.70% 

American Power & Light Co. 
Capitalization Outstanding Dec. 31, 1938 


Webel Cees GO. oe wes kab dade cddeusced dénbOledacaest $19,911,000 
$6 preferred stock, cumulative (mo par) -.---------------- 103,753 shs. 
Ce Gy CDS « ke ctd bbe c un dckenebbercnccocsves 2,541,800 shs. 

Purpose—Proceeds of sale of $22,000,000 first mortgage bonds, 344% 
series due 1964, after deducting estimated expenses and excluding accrued 
interest, will be $22,515,534. Proceeds will be used: (1) $4,413,000 for 

rer of first refundin maertunge bonds maturing July 1, 1939; (2) 
ST ,156,665 for payment of principal and premium on redemption of $15.,- 
498,000 principal amount first and general mortgage gold bonds, 5% 
series due 1960; (3) not to exceed $400,000 to reimburse the treasury of the 
company in part for expenditures heretofore made for extensions and 
improvements; and the balance for construction, completion, extension or 
improvement of facilities. 

Earnings 12 Months Ended Dec. 31 


1936 1937 1938 
Total operating revenues _-__.-..---- $9,726,827 $11,442,730 $10,108,491 
Net operating revenues____...-.--. 3,549,301 3,763,151 é . 
GE enh ccwaddbadianes 3,579,777 3.797.922 3,549,611 
Income deductions__..-....------- 1,066,91 1,088,412 1,103 533 
pe ar ae 2,512,867 2,709,510 2,446,077 


Annual interest requirements on the $22,000,000 of bonds to be out- 
standing upon the issuance and sale of these 1964 series bonds and the 
retirement of the first tym wy bonds, 5%, due 1939 and the 
first and general mortgage gold bonds, 5% series due 1960, will amount to 
$770,000. Interest on mortgage bonds to be retired as a result of this 
financing included in income deductions in the figures above amounted to 
$995,550 in each of the last three calendar years. 

Bonds & Mortgage—The $22,000,000 of first mortgage bonds, 34% 
series due 1964, together with any other bonds which may be issued under 
the mortgage will, in the opinion of counsel for the company, be secured by a 
first lien on all of the perties owned and franchises held by the company 
(subject to certain limitations and exceptions). The mortgage ts under 
certain conditions the issuance thereunder of additional bonds ranking 
equally as to lien with the 1964 series bonds and provides on certain con- 
ditions for releases of and substitutions for property subject to the mortgage. 
Special provisions apply to consideration received for m property 
taken by or sold to governmental or other public bodies aggregating $1 ,000,- 
000 or more during any 12-months‘ . The mortgage provides for 
payment to the corporate trustee each year, beginning with 1940, of an 
amount payable in cash or bonds equal to 1% of the greatest pte 
amount of bonds of each series outstanding prior to such year, less credits 
for waiver by the company of the right to issue bonds. here is a further 
provision for annual maintenance and retirement expenditures or appro- 
priations of 134% of gross operating revenues, less certain deductions. 

Principal Underwriters—The names of the principal underwriters and 
the principal amount of bonds severally to be purchased by each are as 


follows: 

Li NS. fy es $2,800,000 | Lehman Brothers... -...-.-- 500 ,000 
Bonbright & Co., Inc____-.-_. 2,800,000) Stone « Webster and Blodget, 
Biyth & Co., Ine. ........... 900 ,00O0 Diteibnass efthés sédene ,000 
Tne First Boston Corp___.... 900,000) Hayden, Stone & Co.___...--. 300 ,000 
Halsey, Stuart & Co.,Inc__.. 900,000| Hornblower & Weeks. --_-_...- 300 ,000 
Harriman Ripley & Co., Inc... 900,000) Murphey, Favre & Co--...--.- 300,000 
W.C. Langiey & Co.....-.-..- 900 ,000 | Tucker, Anthony & Co______-. 300 ,000 
Mellon Securities Corp - ------ 900 ,000 | Dean Witter & Co. _____.__-- 200 ,000 
PEED pec audavecwsods 900,000 | Dominick & Dominick - -____- 200 ,000 


Smith, Barney & Co_....-.--- 





Union Securities Corp. ------ 900 ,000 ae SneGe he ddeenes 200,000 
Clark, Dodge & Co. ....--.---. 500,000 | Minsch, Monell & Co., Inc... 100,00 

Coffin & Burr, Inc_.......-.-.-- 500,000 | Paine-Rice & Co..._........ 100,000 
Ferris & Hardgrove___...._-- 500,000 | R. W. Pressprich & Co... __. 100,000 
Goldman, Sachs & Co_____--- 500,000 | Richards & Blum, Ine______- 100,000 
Jackson & Curtis.__________. 500,000 | Washburn & Co., Inc______.- 100,000 
Lee Higginson Corp_...__-__- 500,000! Dillon, Read & Co_....--.--.- 2,000,000 


Declaration to Become Effective— 

The Securities and Exchange Commission on June 29 approved the 
declaration filed by the company pursuant to Section 7 of the Public Utility 
Holding Company Act of 1935 regarding the proposed issue and sale of 
$22, .000 first mortgage bonds, 3 4 % series, due 1964. 


Income Statement for 12 Months Ended Dec. 31 (Company Only) 











19% 1937 1936 1935 

Operating revenues -_ __- $8,964,173 $10,191,492 $8,528,845 $7,554,191 
Oper.é«ps.,incl.taxes.. 4,404,799 y5,956,006 «5.335.040 4,128,015 

Net revs. from oper_- $4,559,374 $4,235,486 $3,193,804 $3,426,176 
Other income (net)... -_-~ 59,758 427 ,957 1,150,478 531,748 

Gross corp. income__. $4,619,132 $4,663,443 $4,344,283 $3,957,924 
Int. on mortgage bonds_ 995,550 995,550 995,550 995,550 
Dees Gee cuss .. Gketian ‘Senden dru 58,250 
Other int. & deductions_ 67.743 54.372 38,573 49 226 
Int. chgd. to constr’n___ Cr2,383 cr4,115 Cr9,730 sumée 
Prop.retire.res.approp. 1,000,000 808,125 750,000 400 000 

Net income. .......- $2,558,222 $2,809,512 $2,569,890 $2,454,898 
Preferred dividends____ 622,518 622.518 622,518 621,783 
Common dividends. ____ 1,270,900 1,652,170 1,779,260 1,016,544 


x No provision made for Federal surtax on undistributed profits for the 
12 months ended Dec. 31, 1936, inasmuch as there was no adjusted net 
taxable income undistributed for that period. y Includes provision of 


A0t for Seoerel surtax on undistributed profits for the 12 months ended 
ec. ; qs 

Note—The consolidated figures for calendar years wil! be found in state- 
ment appearing on page 1497 of ‘‘Chronicle’’ of March 11. 
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Balance Sheet Dec. 31 (Company Only) 








1938 1937 1938 1937 

Assets— $ $ Ltabilities— x 3 
Plant, prop., fran- a $6 pref. stock ___ 10,366,183 10,366,183 

chises, &c______ 65,990,071 65,830,819] b Common stock__ 25,418,000 25,418,000 
Investments _____ 2,872,490 2,872,944] Long-term debt___15,498,000 19,911,000 
Cash in banks (on Accounts payable. 167,550 178,187 

demand) _______ 808,380 163,796] Notes payable....  ____-- 310,000 
Notes receivable__ 5,000 5,090} Customers’ depos. 161,150 142,780 
Accts. receivable__ 1,138,021 1,347,242] Accrued accounts. 1,683,458 1,723,938 
Materiais & suppl. 459,097 507,278} Currently matur’g 
Prepayments _____ 22,198 13,778 long-term debt. 4,413,000 -._-... 
Mise. curr. assets_ 45,594 42,382! Mat'’d & accr.int. 522,094 519,437 
Sinking fund and Other current and 

special deposits. 520,684 499,755 accrued liabils_- 85,099 59,422 
Notes & accts. rec. Contra liabilities... 269,537 271,122 

(not current) ___ 141,793 99,680} Deferred credits... 379,116 266 553 
Contra asset_____ 269,537 271,122] Reserves_________ 8,781,527 8,261,256 
Unamortized debt Contribu'ns in aid 

discount & exp__ 82,919 94,385 of construction. 197,032 187 ,637 
Other def. charges 39,355 26,863} Earned surplus... 4,453,391 4,159,619 

DOE dnbonddbn 72,395,138 71,775,138 ,. soa 72,395,138 71,775,138 





a Represented by 103,753 no par shares. b Issued (including 6,770 
(6,790 in 1937) shares issuable in exchange for 677 (679 in 1937) shares $100 
par common stock), 2,541,800 no par shares. 


Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 








2 1938 1937 1938 1937 
* Assets— $ $s Liabilities— $ $ 
Plant, prop., fran- Capital stock... __ 35,780,783 35,780,783 
chises, &c_..... 68,595,555 68,427,223] Long-term debt___ 15,498,000 19,911,000 
Investments ____- 125,403 125,858] Accounts payable. 207,766 235,456 
Cash in banks (on Currently matur'g 
demand) ______- 919,447 252,091 long-term debt. 4,413,000 —_____- 
Notes receivable _- 5,000 5,090 | Customers’ depos. 163,399 144,562 
Accts. receivable.. 1,159,456 1,369,080] Accrued accounts. 1,733,310 1,775,670 
Materials & supp. 501,555 558,286] Mat’d & accr. int. 522,095 519,437 
Prepayments -. ____ 33,715 24,305] Other current and 
Misc. curr. assets _ 49,363 46,117 accr’d liabilities _ 87,556 60,998 
Sinking fund and Notes payable.... -.....- 310,000 
special deposits 520,684 499,755; Contra liabilities... 269,537 271,122 
Notes & accts. rec. Deferred credits.. 399,660 287,838 
(not current) _ _- 143,450 101,342] Reserves_________ 9,959,808 9,327,710 
Misc. special funds 392 189] Contribu’ns in aid 
Contra assets __ __- 269,537 271,122 of construction. 197,032 187,637 
Unamortized debt Earned surplus... 3,214,035 2,989,619 
discount & exp-- 82,919 94,385 
Other def. charges - 39,505 26,986 
:, a ore 72,445,981 71,801,834 ae 72,445,981 71,801,834 





Earnings for Stated Periods (Including Subs.) 
Period End. May 31— ion” ere 1939—12 Mos.—1938 























Operating revenues___ 840 $772,467 $10,399,775 $10,825,201 
Oper. exps., incl. taxes. 460,893 462,547 5,500,820 6,304,141 
Property retirement re- 
serve appropriations __ 93 ,035 92,824 1,114,269 1,053,623 
Net oper. revenues... $305,912 $217,096 $3,784,686 $3,467,437 
Other income (net) -- -- - 934 1,964 28,384 33,582 
Gross income... -.-.--- $306,846 $219,060 $3,813,070 $3,501,019 
Interest on mtge. bonds 82,963 82,963 995,550 995,550 
Other int. and deduct-- 5,969 2,490 71,991 58,771 
Interest charged to con- 
eécaisstetase tthe shee Cr2,383 Cr4,115 
Net income-_-_-....-.-- $217,914 $133,607 $2,747,912 $2,450,813 
Dividends applicable to preferred stock for the ° 
period, whether paid or unpaid_-...........- 622,518 622,518 
DR. 66 ant nhaanunqeheshe ocdtiidinuete $2,125,394 $1,828,295 
—V. 148, p. 3703. 

West Kootenay Power & Light Co., Ltd. (& Subs.)— 
Calendar Years— 1938 1937 
OR Gs ewows osceus seus ssteewennce $3,839,992 $3,488,397 
Operating expenses. -.-.......-...- ee es rae 1,141,654 1,111,070 
Selling, general and administrative expenses ______ 154,157 138,856 
Provision for doubtful accounts--.........-....- 2,164 2,468 
Other gemeral expemees......................... 34,188 33,944 

CO a ee a ee $2,507,829 $2,202,059 
OURS - BROGENG . ow wwonwows ccccenvessucavewsuuws 29,316 39,549 

TE. niin seedudeddsdnccctbideadec $2,537,145 $2,241,608 
Interest on funded debt... ................-... 248,800 254,995 
Amortization of debt discount and expenses -_---__ 3,624 3.624 
Premium on bonds redeemed. --...........--...-- 20,302 20,286 
CT PE atetbhhnhnarwintarge athe blew 184 3 
Provision for income takes.......---c<cescecees 611,340 526 ,034 

PI... Ab 4 cacddctstcstdedaadsac@hanasa $1,652,895 $1,436,664 
PROG GEVRNIE . 6 oS sen cowetivbdsocasceces 35,000 35, 
COMES GRUNER o wo cdwnccste saccsdsnicbiace 1,222,400 611,200 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assels— $ x TAavilities— $ $ 
Sa 46,535 24,632| Accts. pay.,trade. 123,938 41,218 
Accts. receivable... 6,944,410 4,250,645| Accrued payrolls - 13,643 14,061 
Inventories - - - - - - 495,858 570,766 | Interest. __...... 90 ,362 84,982 
Investments --_-_-.- 28,733 3,577| Prov. for income 
a Prop., plant & eq12,886,915 12,614,158 611,340 526,034 
Prepd. exps. and Deferred income. 12,666 21,130 








deferred charges 13,964 1,814| Long-term debt... 8,694,500 6,351,000 
Debt disct. & exps 62,220 65,844 | Reserve......... 15,000 5,000 
Prem.onbondsred 348,522 368,804|7°% cum. pf. stock ,000 500,000 
Other assets... .- 557 ...-..|b Common stock. 6,112,000 6,112,000 

Earned surplus... 4,654,265 4,244,817 

TOR. ccccecen 20,827,714 17,900,241 (ee 20,827,714 17,900,241 


a After reserve for depreciation of $9,813,460 in 1938 and $9.150,016 in 
1937. b 61,120 shares ($100).—V. 147, Dp. 1790. 


Western Maryland Ry.—L£quipment Trust Certificates 
Awarded and Reoffered—A group headed by Harriman Ripley 
& Co., Ine. and including Blyth & Co., Ine., Laurence M. 
Marks & Co. and Alex. Brown & Sons, June 27, won the 
award of a new issue of $2,300,000 equipment trust series G, 
equipment trust certificates on their bid of 101.5311 for the 
certificates as 2s. The group also bid 102.486 for the certifi- 
cates as 244s. The next highest bid was 101.328 for the 
certificates as 2s by Salomon Bros. & Hutzler. Six groups 
submitted bids on the issue. 

This group of dealers are reoffering the certificates, which 
mature $230,000 annually Aug. 1, 1940-49, inclusive, at 
prices to yield 0.50% to 2%, according to maturity. The 
certificates are offered subject to approval by the Interstate 
Commerce Commission. 


Issued under the Philadelphia Plan, the certificates are guaranteed un- 
conditionally as to principal and interest by the Western Maryland Ry. 
They are secured by equipment having an estimated cost of a proximately 
$2.975,000, comprising 500 50-ton box cars, 500 50-ton coal 


oppers cars, 
100 50-ton gondola cars, and 10 50-ton flat cars. ' 
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Earnings for Month of May and Year to Date 


Period End. May 31— _1939—Month—1938 1939—5 Mos.—1938 
Operating revenues- - --- $1,015,672 $965, 824 $5,917,883 $5,409 
Maint. of way & struct - 94,783 140,179 657 ,831 
Maintenance of equip’t- 207 232 904 1 aes ‘006 
Traffic expenses - - - - -- - 37 936 35,13 195.529 186,562 








Transportation expenses 382,058 293 282 1,756,911 1,611,766 
Miscell. operations--.-- 2633 2'405 18.317 17361 
aomaal expenses _-_----.- 46,991 39,156 227, 211, 
Transpt. for investment_ Cr3 ,073 Cr24,8A4l Cr10,044 Cr35,437 
Net oper. revenue.... $247,299 6247 600 $1,706,829 $1,540,622 
WO un ceckbhansonitn 60,000 6,621 350,000 373,107 
Operating ingome . wae ae 208 $170,987 $1,356,829 $1,167,515 
Equipment rents -.------ Dr Cr6,909 Cr76,342 Cri07,597 
Joint facility a (net). Drl2: tas prio: 752 Dr63,587 Dr60 886 





Net ry. oper. income. $173,624 $167,144 $1,369,584 
5,251 9,760 30,342 


$1,214,226 
Other income. -.-.-.-.----- . ° . 48,485 








Gross income-------- $178,875 $176,904 $1,399,926 $1,262,711 
Fixed charges - -------- 275,554 274,028 1,380,676 1,373,153 
Net income. ...-.-..-- x$96 ,679 «$97,124 $19,250 x«$110,442 


x Indicates deficit. 
— ae Ended Jues 21— — wae 1 to June — 


193 1 
Gross earnings (est.)--- $273, 650 $239. 321 $6,702,597 $6,115,618 


—V. 148, p. 3859. 
Western Ry. of Alabama—Larnings— 


May— 1939 1938 1937 1936 
Gross from railway - - --- $137,361 29,997 $143,940 $124,466 
Net from railway - ------ 15,874 16,074 23,810 5,73 
Net after rente_-....--.-- 3,449 4,688 12,241 def7 ,176 

From Jan. 1— 

ross from railway - - --- 697 377 653 ,362 716,506 619,155 
Net from railway. -.--.-.-- 98,197 52.£ 82,871 30,767 
Netafter rents_--.--.-.-- 36,114 def2 ,649 32,760 def 1 ,884 


—V. 148, p. 3548. 
Western Pacific RR.—Larnings— 


May— 1939 1937 1936 
Gross from railway - - --- $1,299,094 $1,150,869 $1,388,631 $1,162,505 
Net from railway--..--.-- 39,963 def145,368  def95,695 
Net after rents. ....---- def17.644 def276. ‘918 def210,617 def149,599 

From Jan. 1— 

Gross from railway - - --- 5,658,879 4,748,217 6,295, 47 4 +4 681 
Net from mawey eS 530.801 def1 .087,965 151, ,860 
Net after rents. _...--.-- def1svy,624 avfl 826,534 def615, ri: det310'344 


—V. 148, D. "3307. 
Westvaco Chlorine Products Corp. (& Subs.)—Earns. 


d End. Mar. 31\1— 1939 1938 1937 1936 
a......-.. 245,063 y$173.837 $221,874 $162,699 
Shs. com. stock (no par) 633 593 339,362 339 362 254 ,962 
Earnings per share- - --- $0.5 $0.30 $0.44 $0.43 


x After deprec., Federal bones, he. y Before surtax on undistributed 


rofits.—V. 148, p. 2761. 1503 
Wilson-Jones Co.—Bernings— 




















9 Mos. End. May31— __ 1939 1938 1937 1936 
ya Rana le $3,211,059 $3,451.468 $4,126.852 $3,264,151 
Cost of sales and exps... 3.021.569 3.300.491 3.466.374 2,820,915 

it from opers. $189,489 $150,977  $660.478 $443,237 
Other SS eaten . 31, 25,371 35.414 30:193 

Total income. .....-- $221,199 $176,348 $695,892 $473,429 

Other deduction Facog 80,008 ‘582 89,777 81.304 
e ncome 

* i ee 23 600 13,100 93,200 52,000 

. Net income Ri la $117,591 $74,666 $512,915 $340,125 
us, begin- 

ning of D period Shae a 246,436 418,484 321,296 139,607 

ia ans, $364,028 $493,150 $834,211 $479,732 

Dividends paid in cash. _ 68,200 204.600 409,200 272'540 
Earned sur lus, since 

mAUg. 31 1932... -- $295,828 $288,550 $425,011 $207,192 

Capital LM. Sr  ciaians 478,285 478,285 478,285 478,285 

‘Fea on ital surplus & 

surp Nay : 31 $774,113 $766,835 $903 ,296 $685,477 

Shs. oan. stk. outstand’g § 272,800 272,800 272.800 136,400 

Earnings per share- - -- - $0.43 $0.27 $1.88 $2.49 


x No provision has been made for Federal surtax on undistributed income 
which may be payable under the Revenue Act of 1936. 
Comparative Balance Sheet May 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks and Accounts payable 

on hand....-.-. $713,471 $579,774 and accruals... $204,972 $173,704 
Accts. & notes rec., Prov. for Federal 

less reserve... .. 566,599 506,874 taxes on income - 21,913 39,159 
Inventories - - - . . - 1,221,855 1,342,906] Capital stock __-.-__ 3,000,000 3,000,000 
Invests., less res've 15,001 15,001 | Capital surplus - _ 478,285 478,285 
Officers’ & employ. Earned surpl. since 

notes & accounts 17,514 16,513 Aug. 31, 1932_. 295,828 288,550 
x Plant & equip’t. 1,161,793 1,174,079 
Idle plant, less res. 

for deprec. and 

loss on disposal. 241,722 243,809 
Deferred charges _ _ 54,039 90,634 
Pats., less amortiz. 9,003 10,107 

TORR. oc wwdned $4,000,998 $3,979,698 BOMB. cntsecoes $4,000,998 $3,979,698 





x After reserve for depreciation of $1,816,317 in 1939 and $1,765,789 in 
1938.—V. 148, D. 2137. 


Wheatley Mayonnaise Co. (Ky.)—Stock Offered—Urban 
J. Alexander Co., Louisville, Ky., recently offered 6,311 
shares of capital stock (par $5) at $6 per share. This com- 
pletes financing for the company, 8,994 shares having been 
sold in March, 1939. Stock sold to residents of Kentucky 


only. 

Company—lIncorporated Jan. 16, 1931, in Kentucky. From an original 
investinent of $6,500 the company has been built up almost entirely out 
of earni here has been a gradual expansion of the company along 
conservative lines. Today the products are being sold in 40 States under 
the } Ty 6 s own trade names and the trade names of other nationally 


known dist ee. 

The compan ted at a profit each year since mnesption, | with the 
exception of 1 a8 Daring this period it was found necessary to open a 
branch plant in Texas, the cost of which was absorbed from the year's 
profit, yy in an g in an operating loss for that od of only $8,848 

Company is the manufacture of quality f products. In- 
cluded therein are Mayonnaize, salad dressings, sp , Potato salad, 
mincemeat, chili sauce, fresh cucumber wafers, and other items. 


Sales and earni during hte past five years are as follows: 

Year Beded Dex Dec. 31— Gross Sales b Net Earns. 
PRs heb Sedcesecncccncescnnceccccccsascoess $690 ,268 $12,189 
Dis bee neencesnnccecasssccencaccesecseose 997 ,28 885 
Did whacewssanannscescedsacaccsccencceccee 1,387 ,833 34,092 
Diab nie dénbhhenonscavcdecescesanscensads 545, al5.734 

Dd dnd mdbhenecanessadeucecetasscsat 1,704,989 loss8 ,848 
1939 (3 months) Cheeoeoes acecccencescendessese 480 448 32,448 


The Commercial & Financial Chronicle 


July 1, 1939 


a A flood loss which was conservatively estimated to be in excess of 
$15,000 was absorbed in operations. b Before income taxes. 

Purpose—To provide additional ewny by--y and Pod other purposes. 

Capitalization—After giving effect e sale of 6,311 shares and 8,994 
shares sold as of March 31, 1939, the capitalization of the company will 


be as follows: 
Authorized Outstanding 
Common stock ($5 par 40,000 shs. 40.000 shs. 
Dividends— oie 1 1936 company declared a stock dividend amounting 
to $31,375 and a cash dividend eeepuatias to $32. 422. During 1937 cash 
dividend of $1 per share was paid to stockholders. No dividends were 
pee outs 1938 
directors on June 19 declared a dividend of 25 cents per share payable 
uly 15 to holders of record June 30. 
ransfer Agent and Registrar—The Louisville Trust Co., Louisville, Ky. 


Wheeling Electric Co.—Earnings—See page 130. 


Wheeling & Lake Erie Ry.—LZarnings— 
1939 3 1938 1937 1936 


oun from railway ----- $865,338 $753,371 $1.531 750 $1,215,902 

Net from railway __.-.-- 172,25 150, 501,613 303,101 

Net after rents_....-.-- 131,930 86.072 419.437 150,505 
From Jan. 1— 

Gross from railway - - - -- a 3 S46. 649 6,977,902 5,713,268 

Net from railway... 1,245,448 4,194 2,377 ,296 1,357, "858 

Net after rents_......-- 975,151 S78: 141 2,046,793 861; 


Additional Bonds Called— 

Company will redeem on Rowe. 2] a 1939. at 5 106% and accrued interest, all 
of its refunding eraree Sa e Sep’ ae not heretofore 
called for redemption for purposes ey the cinktow Tub . Payment of the 
called bonds will be made at Central Hanover Bank & _ we. Co. On June 
19, 1939, $150,000 of these bonds were called ty a for redemption on Sept. 
Re for the purpose of the — e fund, which bonds are not subject to the 
present call. See also V. 148, 3860. 


Winston-Salem tide Co.—Bonds Called— 

Holders of first mortgage 5% gold bonds, due April 1, 1966, owes 
notified that the company will redeem all of these bonds in the 
amount of $800,000 at the ae of the City Bank Ls 
York City, trustee, on Oct. 1, 1939, at 100% plus accrued i seeresh. Na 
interest upon the bonds will Sabie to accrue on the redemption date. Holders 
of the bonds may, at their option, surrender their bonds after Sept. 1, 1939 
and prior to the redemption date, and receive 110% of the principal amount 
al ng py interest accrued from April 1, 1939 to Oct. 1, 1939. 
one p 


Wisconsin Central Ry.—Earnings— 


Period End. May 31— Po a ea hg 1939—5 Mos.—1938 




















Freight revenue_-_-_----- $975. $754,331 $4, 4 374 554,635 
Passenger revenue----- 19, ooo 4 100,876 123,261 
All other revenue----.-- 70,477 60/812 293 ,723 285.179 
Total revenues_-_-_-.- $1,065,556 $839,540 $4,524,973 $3,963,075 
Maint. of way & struc. 192,881 101 ,066 581,198 499,768 
Maint. of equipment... 154,839 145,467 ,639 739,655 
Traffic expenses_...... 30,277 6,716 141,420 135,896 
Transportation expenses 397,878 379,212 1,932,253 1,994,522 
General expenses _- -- . -- 34,054 36,722 164,618 191,061 
Net railway revenues. $255,626 $150,356 $900 ,845 $402,173 
llvnevchsbsaakenee 68,7 91 ,966 395,450 413,1 
Net after taxes__._-. $186,856 $58,390 $505,395 x$10,944 
Hire of equipment. -.-_- 26,164 27,551 151,574 177,784 
Rental of terminals... -_ 34,289 44,124 182,542 266,721 
Net after rents__-..-.- $126,403 x$13 284 $171,279 $455,450 
Other income (net) -_-.-.--. Dr4 896 Dr5 425 Dr23,741 Dr60 ,226 
Income before interest $121,508 x$18,709 $147,538 $515,676 
Int. being accrued & paid 10,382 11,088 51,058 40,911 
Interest on bonds, notes, 
advances, &c........ 157 ,066 191,976 769,333 939 ,694 
Net deficit.......... $45,940 $221,774 $672,853 $1,496 281 


x Indicates loss. 
Note—As there is no taxable income to date, —~) provision is snieuaae 
= se wri on Saooee profits imposed under the Revenue Act of 
—_— Dp. 


Wisconsin Gas & Electric Co.— Hearing— 

A hearing has been set for July 12, 1939 in the Securities and Exchange 
Commission's Washington offices on the application or declaration (File 
32-157) of company in connection with the issuance and sale of not more 
than 46,480 shares ($100 par) 44% series cum. pref. stock and a 2%% 
promissory note not to exceed $1 ,500,000.—V. 148. Pp. 3860. 


Wood Preserving Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share = account of 
accumulations on the 6% cum. pref. stock, —- July 1 to holders of 
record June 24. Like amount was oy 7- April 1 last, and a dividend of 
$6jwas paid on Dec. 27 last.—vV. 148, 


razoo & Mississippi Valley RR. — Earnings — 


May— 1938 1937 1936 
Gross from railway - - - .- $1,176,244 $1,103,452 $1,278,730 $1,238,154 
Net from railway... 3 82/490 "355, ‘063 373 ,754 434,914 
Net after rents.__....-.-. 88,486 143 ,220 148/394 206, 

From Jan. 1— 
Gross from railway - - - -- 5,584.485 5,571,153 6,595,449 5,573.785 
Net from ——7 anaes 1,503,875 1,585,897 2,094,016 1.520.090 


Net after rents 515,087 502,445 "968,622 444.544 


—V. 148, p. 3249. 
(L. A.) Young Spring & Wire Corp. (& Subs.)—Karns. 











asa Mos. End. Mar. 31— 938 1936 
rofit before depre $596.5 $200 613 cn + demands 

Other PEs snchsenne 3378 _——— wines . -\:dieiesive 

Total income---_-..-_-- $408,895 a  ehens | miemiue 
SERS 294, a § <t<isen meinen 
Depreciation -..-......- 88,369 ———  ecen  _aichinn 

Profit hetero charges_- $25,564 y$221,621 $616,581 $532,206 
DERE, DRE x chnassade 15,558 15,649 35,218 29,959 
Federal inooaae = A 9,000 98,000 75, 
x Extraordinary profit- - eee aaeees _‘usedne  ‘“hebene 

OO) $109,355 y$246,270 $483 363 $427 ,247 
Earns. share on 408,- 

658 shs. com. stk. (no 4 

NG a tlaninties hk chara ae $0.27 Nil $1.18 $1.04 

ne in satisfaction of judgment. y Indicates loss.—V. 148, 
Pp. 


Zenith Radio Corp.—New Director, &c.— 

Irving R. Allen was elected a director to succeed Irwin C. Garberick Jr. 
8. ion was named Vice-President in Charge of Export.—V. 148, 
p.3 


Zonite Products Cozp. (& Subse.) —Serninge— 





Quar. End. Mar. 31— 193 1937 1936 
Operating profit - - - - - -- $67 9965 : $100 956 $110,432 $84,480 
ee a eee eee) ee 1,7 
D | eee 11,048 17,390 16,835 16,878 
Veoeral tazes.......... 6,580 5,4 13,811 ,936 
Prov. for future advances 38,000 50,000 ne 806“ aaond 
pe eee eee 35,000 

Wet pregéit:.......... $12,337 $28,100 $39,786 $23,900 


—Vv. 148, D. 1503 


For other Investment News see page 130. 
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AMERICAN CAR AND FOUNDRY COMPANY QCf 


FORTIETH ANNUAL REPORT YEAR ENDED APRIL 30, 1939 


TO THE STOCKHOLDERS: 


The annexed Consolidated Balance Sheet, Consolidated 
Income Account and Statement of Consolidated Earned 
Surplus, prepared and certified by independent auditors 
whose Certificate of Audit is attached, show the result of the 
operations of your Company, and of its wholly-owned sub- 
sidiaries, for the fiseal year ended April 30, 1939, and their 
condition at the close of that period. From these statements 
it will be seen that of the consolidated net loss shown, all but 
$65,373.54 is accounted for by the charge for depreciation. 

In the letter accompanying the report for a prior year, 
reference was made to the practice of your Company, thereto- 
fore followed, to compensate for the annual depreciation of 
plants and equipment by the expenditure, yearly out of 
earnings, of such amount as was necessary by way of re- 
newals, replacements and the like, to keep its property, 
plants and equipment in good order and working condition, 
and so make unnecessary any ‘‘write-off’’ because of de- 
preciation as a separate charge. 

Such had been the practice from the time of the Company’s 
organization, but the complexity of matters of accountancy, 
due largely to the requirements of tax laws (Federal, State 
and local), made advisable a departure therefrom and the 
setting-up and maintenance of a “depreciation account”’ as 
such. Accordingly, for the year ended April 30, 1935, there 
was set up a depreciation account for your Company in the 
sum of $1,500,000 yearly, and this amount has been so 
charged in our subsequent years. To demonstrate the 
propriety of such charge, for purposes of Governmental 
taxation, presented many difficulties—due largely to ac- 
counting methods generally applied in matters of corporate 
consolidation at the time (1899) your Company was organized 
by the welding together of some nineteen previously-existing 
separate corporate entities into your present corporation. 
This work was entrusted by your Management to Messrs. 
Coverdale & Colpitts, Consulting Engineers—a firm of the 
highest standing and in every way fitted by experience, 
capability and reputation to handle it. After many months 
of intensive labor by the Coverdale & Colpitts staff, assisted 
by members of our own organization especially detailed 
to aid in the work, the task is nearing completion and your 
Management expects in the very near future to be able to lay 
before the Stockholders at least a resume of the completed 
result—in effect an inventory and valuation of all the tangible 
ty od of your Company, affording an acceptable basis 
or the yearly charge for depreciation. And while, as stated, 
the final report has not yet been made, the conclusions thus 
far tentatively reached indicate that the amount of the 
depreciation charge set up and carried on the books for the 
last several years is fully justified by the values shown of the 
tangible property owned by your Company. Additionally 
the result, when completed, will permit of the separate 
statement of the values of the ‘“‘tangibles’’ as distinguished 
from the ‘‘intangibles’”’ in the list of your Company’s assets— 
an important and essential requirement in present-day 
accountancy. 

It will be noted that inventories taken at cost or less, and 
not in excess of present market prices, are in amount very 
considerably less than shown at the close of the prior year. 
At that time there was carried in inventory a number of 
tank cars owned by your Company but operated for it by an 
affiliated company. Shortly before the close of the year just 
ended, approximately one-third in number of these cars 
were placed under an equipment trust set up and marketed 
by this affiliated company to which, to permit of the setting 
up of such trust, title to such cars had been transferred by 
your Company. Asa result of this, the cars so put under 
such trust have been taken out of inventory. This trans- 
action, since definitely concluded, was not completed in 
time to permit of such sales value being included in the item 
of Cash in Banks and on Hand as of April 30, 1939. The 
remainder of the cars so previously carried in inventory 
have been sold, with title retained, and their sales value 
transferred to the item of Notes and Accounts Receivable of 
Affiliated Companies—and this sales value will, it is expected, 
be transmuted into cash as soon as market conditions permit. 

“The inventories as they are shown on the attached Con- 
solidated Balance Sheet were, at or near the close of the 
year, all verified under the supervision of responsible em- 
ployees of your Company, were conservatively valued and 
considered to be well in line with the volume of business 
reasonably to be expected in the conditions then existing. 

Of the receivables, as shown on the Consolidated Balance 
Sheet, items amounting to in excess of $3,800,000 have, since 
the close of the year and as a result of negotiations then 
pending, been finally disposed of at their net present worth, 
and the sum mentioned has been added to your Company’s 
eash resources. 

At this writing there seems really to be a brightening of the 
skies so far as concerns the general railroad situation and, 
therefore, of the conditions affecting our own Company—its 
welfare depending as it does in so great a degree upon the 
welfare of the roads. The President of the United States has 





just sent in an urgent message to the Congress recommending 
the enactment of legislation which will, among other things, 
make available a maximum, during three years, of $500,- 
000,000 for the purchase of railroad equipment, including 
freight and passenger cars. What will be the reaction of the 
Congress, and of the railroads, to this recommendation 
cannot, of course, now be predicted—but it at least affords 
ground for the hope that improved conditions for the line of 
industry in which your Company is principally engaged are 
coming measurably nearer. 

_ Your Management once again records its sincere apprecia- 
tion of the loyalty and devotion of the individual members of 
our organization in their untiring efforts to protect and 
advance the interests of your Company and its Stockholders. 

By order of the Board. 
Respectfully submitted, 
June 22, 1939. CHARLES J. HARDY, President. 


CONSOLIDATED BALANCE SHEET 
April 30, 1989 


Se ae ea cae ee $74 ,682,424.75 
CO a eee ‘179.797. 
URRENT 19,179,797 .26 


Accounts Receivable, less reserve - . __ —- _- 7,907 ,968.60 
*Notes Receivable, less reserve. _-___._-_- 1,920,601.79 
Materials, inventoried at cost or less, and 

not in excess of present market prices.... 3,298,442.63 


Marketable ties, at cost or less_____- 1,643,748.19 
(Quoted market value $1,758,186.01) aeeeneunneneenen 
PREPAID TAXES, INSURANCE, ETC-_-___-- ------- 150,996.14 
MISCELLANEOUS SECURITIES. less reserve__._4..-.- 175,108.22 
SECURITIES OF AFFILIATED COMPANIES, less re- 
Ns cc I ii atl a 103,923.50 
NOTES AND ACCOUNTS RECEIVABLE OF AFFILI- 
ATED COMPANIES, less reserve... ...........----- 5,804,577 .16 
TREASURY STOCK AT COST..._.............-...- 533,399.75 


10,550 shares of Preferred Capital Stock 
600 shares of Common Capital Stock 
$100 ,630,226.78 


* Includes $1,474,552.96 maturing subsequent to one year. 


LIABILITIES 
CAPITAL STOCK, 
Preferred, authorized and outstanding (300,000 shares— 
par value $100.00 per share)_......----..---.---.. $30,000 ,000.00 
Common, authorized and outstanding (600,000 shares— 








no I i sete tii i ons ccs tiebi-us ad Rhee den eal andcuetin 30,000,000.00 
QUE BEES IE 6 dio dnesdccecsenetnccosecce 1,530,851.62 
Accounts Payable, Accrued Taxes and 
Pa Msc ntubehnedcudawedundaaliakiad $1,530,851.62 
ee ae ee. cnnscavcsseusedbeatacbieee 16,711,367.52 
EE FOF $1,500,000.00 
For Depreciation, General Overhauling and 
an cckncevnendecmemn badness 10,640,885.09 


For Dividends on Common Capital Stock, 
pe be paid when and as declared by Board 
oO 


i <s4ih¢ dit kbbebeesen oudne 2,833 644.74 
FOP CO ok. ccc sssctdcsnncsoece 1,736,837 .69 


22,388,007 .64 
$100 630,226.78 
Contingent Liabilities: = 


Guaranteed bank loan of Hall-Scott Motor Car Company 
in the amount of $375,000.00. 
Secured notes aggregating $841,748.05 purchased by 
American Car and Foundry Securities Corporation, a 
wholly owned subsidiary, and by it resold under agree- 
ment to repurchase in event of default. 

STATEMENT OF CONSOLIDATED INCOME ACCOUNT 
Gross Sales, less discounts and allowances .-_.......-..---.-. $23 853,517.17 
Cost of goods sold, including Administrative, Selling and 

General Expense and after providing for estimated 
Federal Income Tax ($123, .58*) but before De 
ciation, Renewals, Replacements, Repairs, New Pat- 














terns, Flasks, etc_.-__ chdaddenbbtiessdceneosetiaaraed 23 ,453 ,876.53 
$ 399,640.64 

Renewals, Replacements, Repairs, New 

Patterns, Fiadit, 660. «aoc ccccksosccesct $1,036,573 .03 
DERG oan bss dts cdc teteccdncctattt 1,597,318.86  2,633,891.89 
i — OPOTEUOMS . . . - o ccccccccccccdoscccesscccesscs $2 234,251.25 

ther Income: 

NS $11,635.90 

x cc mbdintieehhneheeegneen wine 594,715.54 

TIREREED .. 6 2 no cccwccosnsecnesscessoses 1,953 .66 

PEIOOE soo 66 ob cbssersqccadassoos 27 981.46 716,286.56 
Oehes Chan $1,517,964.69 

t : 

MUIITT.. nccansesnadsacbcansauch $18,313.76 

ROVOMAGS. . « « < « céaencecssesqseccoansco 81,214.66 

PERIOSTIAROOUS «. 6 cin a cc ccescdnccesssdeves 45,199.29 144,727.71 
Leas GOP JOOP . < oc cccccccccccccccsscccccs coescccceccce $1,662 ,692.40 





* In respect to profits of Subsidiary Companies. 
STATEMENT OF CONSOLIDATED EARNED SURPLUS 


Consolidated Earned Surplus, April 30, 1938--.--.-------- $24,050,700.04 
Less: Loss for YeOr . . . - -- occ ccc c nw ccc cece sccecocces 1,662 ,692.40 
Consolidated Earned Surplus, April 30, 1939------------ $22 388 .007.64 





CHARLES J. HARDY ESQ., President 
American Car and Foundry Company, 30 Church Street, New York City. 

Dear Sir:—We have made an examination of the Consolidated Balance Sheet of 
American Car and Foundry Company and its wholly-owned subsidiaries as of 
April 30, 1939 and of the Consolidated Statements of Income and Earned Surplus 
for the fiscal year ended on that date. In connection therewith, we examined or 
tested accounting records of the companies and other supporting evidence and 
obtained information and explanations from officers and employees of the com- 
panies; we also made a general review of the accounting methods and of the operating 
and income accounts for the year, but we did not make a detailed audit of the trans- 

ions. 

a our opinion, based upon such examination and upon our acceptance of the 
companies’ provisions for Depreciation and Federal Taxes, the accompanying 
Balance Sheet and related Statements of Income and Earned Surplus fairly present, 
in accordance with accepted principles of accounting consistently maintained by the 
companies during the year under review, their combined position at April 30, 1939 
and the combined results of their operations for the fiscal year. » 
Very truly yours, 
ERNEST W. BELL AND COMPANY, 


New York, June 19, 1939. Certified Public Accountants 
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Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 
ern Wisconsin Central Ry.] 


























May— 939 1938 1937 1936 
Gross from railway_---- $2, 2 3,128 $1,836,331 $2,432,287 $2,337 © 95 
Net from railway. .-_ ~~ 73,148 216,045 530,492 "642.404 
Net after rents_____-_-- 130°544 def 74,504 210,115 342 "052 

From Jan. 1— 

Gross from railway___.. 9, 408. ist 5 «6 8,744,518 10, 550,882 9,775,405 
Net from railway satin 659 324, 090 1, 34,138 1,321,513 
Net after rents _ ... def663, ‘866 def1177 ,493 310,016 def45,335 
—V. 148, p. 3230, 3075, 2751. 

Northwestern Electric Co.—Larnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenues -- ~~. $4,330,966 $4,605,690 $4,184,660 $3,856,581 
Oper. exps., excl. taxes. 2,062,649 2,240,592 1,942,853 [ 

I a i dake aseinlcaianibtl 731,153 726, $73 647,887; 2,446,281 
Amort. of limited term 

investments - -------- 23 _ 455 600 | 
Prop. retire. res. approp. 300 ,000 260 ,000 260,000 260 ,000 

Net oper. revenues... $1,237,141 $1 377. 770 $1,333,320 $1,150,300 
Rent for lease of plant--. 209 ,545 6,957 206,744 204 ,334 

Operating income__--. $1, 0a; & 596 $1,170,813 $1,126,576 $945.96 
Other income (net) ----- 1663 Dr4Al Dri1,978 Cr330 

Gross income. -----.-- $1 028,259 $1,170,372 $1,114,598 $946 296 
Interest on mtge. bonds- 336,918 358,260 380 ,.228 397,267 
Other int. & deductions - 230,018 203 ,997 191,765 203 458 
Int. chgd. to construct’n Cr257 Cr203 Cr133 Cr 

Net income ---- $461,580 $608,318 $542,738 $345,617 
Div. on 7% Ast pref. stk 330,288 330,153 a  83F—l (Chine 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assels— > x Liabtitttes— $ $ 

Plant, prop. & eq.21,099,641 21,101,60617% cum. Ist pref. 
Inv. & fd. accts-.-_- 10,608 10,469 stock ($100 en 4,751,000 4,750,100 
Cash in banks.... 481,041 467 ,55416% cum. pf. stock 
Special! deposits - - 47,580 55,937 ($100 par) _.-.-. 64,900 65,900 
Notes receivable-. -.---- 3,868] Com. stk .($35 par) 3,500,000 3,500,000 
Accts.receivable.. 404,673 408 ,366 | lst mtge. 20-year 
Mat’ls & supplies. 178,826 174,508| 8. f.6% gold bds 5,371,900 5,698,000 
Prepayments ----- 10,863 14,766 | Demand loan pay. 
Other current and toA.P.&L.Co. 2,819,609 2,819,609 

accrued assets .. 7,878 9,670| Accounts payable- 175,278 142,292 
Deferred debits - - . 52,394 69,321} Dividends declared +. ae 
a Reacquired capi- Matured long-term 

Gal 600GK..c2-n- 32,600 32,600 debt and interest 38,570 49,692 
Contingent assets Customers’ depos - 50,348 49,767 

(Comer) .. - <<< 71,500 71,5001 Taxes accrued.... 626,411 625,877 

Interest accrued - - 53,719 56,980 
Other current and 
accrued liabils_-. 3,110 3,211 
Deferred credits - . 7,154 40,781 
 _—ea 2,623,916 2,444,658 
Contrib. in aid of 
constructions - - . Gar ° -évases 
Contingent liabils. 
(contra) ....-.. 71,500 71,500 
Earned surplus... 2,151,037 2,101,798 
Patdatacunren 22,397,607 22,420,167 Ti osassesee 22,397,607 22,420,167 


a Represented by 326 shares 7% 1st preferred stock.—V. 148, p. 3695. 


Rochester Button Co.——Larnings— 
Earnings for Quarter Ended April 30, 1939 


eles, DEER. oo ccc cicdundaccdsddeccdsnsdccebdstiiesben $399,071 
DOES SU & ot whebheusbenenvencuaqncecnccwenshsueeeeeiee 6,740 
Gee ad pa idbbadabéwnosdbdebdssatieehi con $392,332 
eo Po Ee ee rer 287 ,746 
StamGars SONS MIGES.. noc cccccccccceccccccccccsnsscoss $104,586 
co | —Eeeeee en 16,970 
Datel GUE BEE coven os0cdig Rene canetdh aounnecacennee $121,556 
Selling, administrative and general expemses._.....-..-.------ 79,580 
Ba cctdbnd oceccn 00050ggsscsnesounecnademnee $41,976 
Other income” Ste Cade ws Coda ben keecdheat hast eensneeneee® 827 
ee ne knndh 6b RE DCOO SHEE ROOCRAORHSREERE SHO $42,802 
ee eS 3,183 
Provision for Federal income tax.--_......-...--.---------- 8,750 
PR EE.. nn cae cnbencdvnn ctr tdoncsicectbdsdabbsocsesee $30,869 
CD, GOR. BE, es Ghbe es cothelasccapaciinde sbmodccscce 947 323 
Discount on 540 shares $1.50 dividend preferred stock. -- -- -- - 665 
Adjustment, customs duty, taxes, &c._........------.------ 517 
SS ey ey eT ee TT $979,373 
Dividend on $1.50 dividend preferred stock...........----.-- 3, 
Gurghes April OO; 16GB is od divin sscccdnccsncnccottecaccece $975,642 
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July 1, 1939 
Balance Sheet 
Assets— Apr. 30°39 Jan.31°39; Liabilities— Apr. 30°39 Jan. 31°39 
CR hs cn nme $129,752 $93,460 Accounts payable. $29,717 $28,856 
Trade notes & ac- Accrued payrolls __ 11,107 10,400 
counts receiv’ le- 180,260 177,698 |Cust’s’ prepaym'ts 3,000 10,125 
Inventories _____-_ 454,459 472,830) Federal and State 
x Land, bidgs. and payroll taxes___ 3.085 2,561 
equipment _ - ___ 604,127 605,744 | Fed. taxes & cont’s 26,750 15,000 
Unexp. ins. & pre- ~_. pay. on pref. 
paid taxes_____ 18,533 13,366 eee 3,806 4,009 
Pref. stk. ($20 par) 203,000 213,800 
— stock ($1 
ee ee es 131,025 131,025 
Capital surplus __ 671,816 672,216 
Earned surplus... 303,826 275,107 
ee $1, 387,131 $1,363,098 WEE anbadiand $1,387,131 $1,363,098 





x After reserve for pone auies of $287 ,621 at April 30, 1939, and 4,527 
at Jan. 31, 1939.—V. 148, p. 3856. - ee 


American Ana Co. of Illinois—EZarnings— 


3 Months Ended March 31— 1939 1938 1937 
x Estimated net profit..........-.- $320,014 $100,756 a ty | 
SE SP GN. ns cmnsnescasnnved z$0.50 ys0. y$0.4 


x After charges and Federal and State income taxes, wl before po 
provision for surtax on undistributed profits. y On 277,337 shares common 
stock (no par). z On 313,354 shares of common stock.—V. 148, p. 3832. 


Wheeling Electric Co.—Earnings— 











Calendar Years— 1938 1937 al936 
Operating revenue, electric - - - -- ~~ -- $2,547,679 $2,568,917 $2,388,424 
ss i Stim wien wtlas poten 1,314,621 1,267,633 1,234,102 
EEE EEE OEP AES 88,813 88,826 72,976 
PR. <6 sb henoess ane dbe wee 236,023 226,799 216,711 
, TS aya ee ee eee 380,3 373 843 338.633 

Operating income ------ veneamed $527,855 $611,815 $526,001 
Other income, net.................- 25,512 20,955 26,243 

I a aie in: nega $553 ,367 $632,771 552,245 
Interest on funded debt_-_-____--_--- 131,617 135,450 $938 366 
Amort. of debt discount and expense- 6,823 7,021 7,225 
Other deductions. ...........---..- 5,072 5.259 3,503 

SR en een odismletee cae $409,855 135 04 02, 
Preterred stock dividends -_-_-------- 54, . 154 4'968 7 rit 
Common stock dividends-----__..--- 214,269 291,406 221,411 


a Amounts restated for comparative purposes. 
Balance Sheet Dec. 31, 1938 


Assets—Utility plant, $8,496,527; other physical pro “ ; 
security investments, $122,456; s sinking fund and special de ~ te 
cash, $186,928; working funds 170; temporary cas at 
$591.648; notes and accounts receivable, $317,728; accounts receivable. 
(associated companies), $680; materials and supplies, $94, 082; 
bong $13,729; accounts receivable (not current) ed 
debt discount and iE cupenee $15,768; retirement work in pro ess, $134,511; 
cash in closed banks and restri deposits, $3,516; er unadjusted 
debits, $23,477; coral, $10,136,163. 

Liabilities—Funded debt, ‘$2,607,000; accounts payable (general), 
51,667; accounts payable ' (associated cms) $9,788; interest accrued, 
29,956; taxes accru , $185, 240; customers’ deposits, $47,759: dividends 
accrued on preferred stock , $12,914; other current liabilities, $2,317 ; un 
adjusted cine, $537; reserves, $2,089, 134; contributions in aid of con- 
struction, $4,150; 6% ‘referred ($100 par), $2,582,800; common 
stock (142,846 no par shares), $1,428,460; earned surplus, $1,084,391; 
tetal, $15? 136, 163. 


5,422; 
» $79,515; 








CURRENT NOTICES 





—To eliminate confusion in unlisted trading with regard to dividend 
claims, the National Security Traders Association has started a move- 
ment to have corporations whose securities are traded over-the-counter 
make announcement of dividend declarations well in advance of the ex- 
dividend and payable dates, according to Joseph W. Sener, of Mackubin, 
Legg & Co., Chairman of the Committee on Dividends and Transfers. 

‘‘Many corporations whose securities are inactive have, in the past, held 
directors’ meetings and declared dividends as of that date, and payable a 
few days thereafter,’’ Mr. Sener states. ‘‘This prevents new stockholders 
from transferring certificates in time to get the dividend. This practice 
results in numerous controversies in uncompleted stock transactions as to 
whether the buyer or seller is entitled to the dividend.”’ 


—Garfield A. Raymond, formerly with F. 8S. Moseley & Co., is now 
associated with Reynolds & Co., members of the New York Stock Exchange, 
Chicago Stock Exchange, New York Curb Exchange, Commodity Exchange, 
Inc., and Philadelphia Stock Exchange, at 120 Broadway, New York City. 


—J. K. Rice Jr. & Co. announce that Herbert T. Redmond has become 
associated with them in their Unlisted Trading Department. 


—__— 
—— 
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The Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night June 30, 1939 


Coffee—On the 26th ulto. futures closed 4 to 6 points 
lower for the Santos contracts, with sales totaling only 25 
lots. The old Rio contracts were off 7 to 2 points, with sales 
of 11 lots, while the new Rios were down 3 to 5 points on 3 
lots. Business in the Santos contract consisted largely of 
switching from July to May at 19 and 20 points. The dollar 
rate was unchanged in Brazil, but prices there were 200 reis 
easier on spot 7s at 14 milreis per 10 kilos and 100 reis lower 
on soft 4s. The Havre market ended 14 to % franes 
lower. Brazil’s shipments last week amounted to 306,000 
bags against 418,000 in the previous week. The United 
States took 127,000 bags, Europe 154,000 and ‘‘others” 
25,000 bags. On the 27th ulto. futures closed 9 to 4 points 
net lower for the Santos contract, with sales totaling 152 
-ots. The old Rio contracts on one sale were unchanged to 2 


points lower at the close, and new Rios were nominally 1 
point lower. The chief factor in today’s declines was the 
continued liquidation and switching from July prior to first 
notice day tomorrow. The trend of the dollar rate also was 
an adverse factor. The dollar rate in a series of changes 
during the trading period in coffee here weakened 230 reis to 
20.050 milreis to the dollar. That was the lowest price ever 
quoted for the milreis. Spot 7s in Brazil were 200 reis lower 
today at 13.800 milreis per 10 kilos. Havre closed 4% to 14% 
frances lower. Thursday will be a holiday in Brazil. On the 
28th ulto. futures closed 4 points down to 2 points higher for 
the Santos contract, with sales totaling 213 lots. The old 
Rio contract closed 1 point off, with sales of 11 lots. Sales 
of the new Rio totaled only 2 contracts in the May delivery 
which closed 5 points net lower. When 30 transferable July 
Santos notices were issued this morning the market dropped 
3 to 6 points, with July off 6 points at 5.75c., after having 
sold as low as 5.72c. May sold at 6c. Old Rio contracts on 
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the other hand, were 2 points higher, with July at 4.1le. In 
Havre futures were 1 to 21% franes lower. Exchange after 
selling at 20.5, rallied to 20 in a market described as being 
nominal. Actuals were about 10 points lower on cost and 
freight offers. Mild coffees were steady, with Manizales 
quoted at 12%c. 

On the 29th inst. futures closed 8 to 2 points net higher 
for the Santos contract, with sales totaling 33 lots. Coffee 
futures worked higher when no further July notices appeared 
and the Brazilian milreis improved in value, but a partial 
holiday in Brazil tended to restrict operations. During 
early afternoon Santos contracts stood unchanged to 5 points 
higher. Nothing was done in either Rio contract. Milreis 
exchange was 40 reis better at 19.96 to the dollar. How- 
ever, the spot price of Rio No. 7s was 200 reis lower. In 
Havre futures were 4 to 114 franes higher. Mild coffees 
were steady. Local closing: July, 5.85; Sept., 5.92; Dee., 
5.98; March, 6.04; May, 6.07; all Santos prices. To-day 
futures closed 15 to 4 points net lower for the Santos contract, 
with sales totaling 67 lots. There were no sales recorded in 
the Rio contracts. Issuance of three Santos notices and the 
impending holidays combined to bring light selling into coffee 
futures market, with the result that losses of 1 to 5 points fol- 
lowed by early afternoon. May sold at that time at 6.05c. 
while the spot month of July was at 5.80, off 5 points, but 
still 10 above the low of last Wednesday. In Havre futures 
were 34 to 1% franes higher. In Brazil exchange improved 
to 19.95 milreis to the dollar. Rains were reported in Sao 





Paul. Mild coffees were steady, with Manizales at 125%c. 
asked. 

Rio coffee prices closed as follows: 
Miikdnisncehthéaehenweaiaee 4.06| Decemiber. . . ....2..-c2n-c-ss 4.12 
SEN a kn a Wb bvedoodaanvod Dien) 6. .jceecshin reagan en 4.12 

Santos coffee prices closed as follows: 

Gite d nchadedtsbdvseandantes TER ERE Set Eli EY 4 an Ee Re co A 6.00 
DI shh adinn sadncanoouend PENS a no cedcddanutasceleaneon 6.03 
Fs ncnertccocestinaneetc 5.93 


Cocoa—On the 26th ulto. futures closed 3 to 6 points net 
lower. Transactions totaled 230 lots, of which 140 were 
switches. With tomorrow first notice day for July delivery, 
the number of switching operations showed a marked in- 
crease, most of the activity being July holdings transferred 
into forward positions. The -London Terminal Cocoa 
Market closed steady at prices 114d. to 414d. lower, with 
470 tons sold. London actuals were 3d. lower. Local 
closing: July, 4.04; Sept., 4.12; Oct., 4.16; Dee., 4.27; 
Jan., 4.32; March, 4.42; May, 4.52. On the 27th ulto. 
futures closed 3 to 4 points net lower. The July contract 
occupied the center of the stage today, that option closing at 
4c. after dipping below that mark to 3.99c. on liquidation 
in advance of first notice day tomorrow. Switching oper- 
ations made up a considerable portion of the day’s business, 
transactions totaling 499 lots, or 6,687 tons. A feature of 
the trading today was the exchange of 112 September lots for 
the actual commodity at 4.08¢c., making September volume 
high on the board. The London Terminal Cocoa Market 
closed steady, with prices down 114d. to 3d. Transactions 
there totaled 590 tons. London actuals were 3d. lower. 
Loeal closing: July, 4.01; Sept., 4.09; Dee., 4.23; Jan., 
4.28; March, 4.38; May, 4.48. On the 28th ulto. futures 
closed 2 to 3 — net higher. Transactions totaled 312 
lots. Although first July notice day brought 12 transfer- 
able notices of delivery, the cocoa market had a steady tone. 
The notices were eventually taken up after circulating for a 
while. During early afternoon prices were 1 to 2 points 
higher, with July selling at 4.02c. Liquidation of July and 
switching out of it into distant positions continued, but 
trade support was good. Sales to early afternoon totaled 
290 lots. The London market also was steady. Warehouse 
stocks decreased 1,600 bags. They now total 1,416,923 
bags compared with 677,846 bags a year ago. Local closing: 
July, 4.03; Sept., 4.11; Oct., 4.15; Dee., 4.26; March, 4.41; 
May, 4.51. 

On the 29th inst. futures closed 10 to 7 points net higher. 
Short covering boosted the cocoa futures market 4 to 5 points 
into new high ground for the movement during the early 
session. Only one July notice was issued to-day. It was 
evident that traders who were long of July had liquidated or 
switehed out of that month before notice day as there was 
little pressure from that source. Hedge selling also was light. 
Morever, there was some buying of cocoa as a war com- 
modity. The trade recalls how the price soared to 25c. a 
pound during the world war. Warehouse stocks decreased 
800 bags overnight. They now total 1,416,114 bags com- 
pared with 677,669 bags a year ago. Local closing: July, 
4.13; Sept., 4.18; Oct., 4.22; Dee., 4.33; March, 4.48; 
May, 4.58. To-day futures closed unchanged to 2 points 
net lower. Transactions totaled 155 lots. The cocoa 
futures market continued to improve as it became evident 
that it was in a sold out condition. Prices gained 5 to 7 
points up to early afternoon when July was elling for 4.20c. 
A lack of primary offerings and the drying up of liquidation 


were the principal market factors making for firm prices. 
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Sales to early afternoon totaled 102 lots. Warehouse stocks 
were unchanged at 1,416,119 bags. A year ago they were 
678,087 bags, but two years ago stocks were not much 
below the current volume with a total of 1,347,000 bags. 
Loeal closing: July, 4.13; Sept., 4.18; Dee., 4.32; Jan., 
4.36; March, 4.46; May, 4.56. 


Sugar—On the 26th ulto. futures closed unchanged to 2 
points up. The market seemed to ignore the fact that 83 
notices were issued against July today and circulated until 
the close. Prices held steady throughout most of the ses- 
sion. Trading was fairly active, though without ag voi’ 
feature. Meanwhile the raw sugar market was firm wit 
buyers at 2.85c. and possibly better. Buyers were interested 
in any arrival position at 2.85c., but sellers in view of the 
firmness in futures, were holding for 2.90e. The only re- 
ported business was a hangover sale from last week of 2,000 
tons of Philippines, in port, at 2.85c. to Arbuckle. An- 
nouncement that the International Sugar Council in session 
in London had ‘agreed provisionally to certain necessary 
proposals for dealing effectively’’ with quotas for the third 
crop year starting Sept. 1, 1939, stimulated active new 
buying and short covering in the world sugar contract, and 
prices spurted forward for net gains of 64% to 9 points. 
Transactions totaled 244 lots, of which 35 lots were in July. 
In the London markets sellers of raws were asking 7s. 7 4d., 
equal to about 1.42M%c. f.o.b. Cuba. On the 27th ulto. 
futures closed unchanged to 2 points higher. Transactions 
totaled 121 lots. Trading was fairly active, with the under- 
tone steady. In the raw market sales took place at 2.85c. 
and 2.86c., while one small lot in spot position passed at 
2.90e. Forward shipment sales were effected at 2.90c. 
There were sales of forward shipment Philippines at 2.90c., 
but at the close the offerings were held at 2.95¢. American 
was the biggest buyer, that company taking a cargo of Cubas 
for second half July shipment at 2c., 5,000 tons of Philip- 
pines July-August shipment at 2.90c., and 1,000 tons of 
Philippines due July at 2.85¢. National bought 5,000 bags 
of Puerto Ricos in pers at 2.90c. and early paid 2.86c. for 
5,000 bags for early July shipment in combination with- 
3,000 tons of excess quota at 2.7lc. The world sugar con- 
tract closed % to 1 point down, with sales totaling 365 lots 
or 18,250 tons, the major portion of which was in September. 
On the 28th ulto. futures closed 5 points up to 1 point down 
for the domestic contract, with sales totaling 207 lots. The 
world sugar contract closed 1% point off to 2 points up, with 
sales totaling 250 lots. Bullish fervor in the world market 
was undiminished when gains of 24 to 3 points were regis- 
tered with the exception of the July position, which was 
unchanged at 1.554%ce. Tomorrow will be next to the last 
notice day for July. Sixty-nine notices will be issued. 
Friday will witness the final trade out in the spot month. 
The market absorbed heavy hedge gga and profit taking 
in September and the 1940 positions. In London futures 
were 4 to 44d. higher. British refined was advanced 1 4d. 
further on top of yesterday’s rise of 44d. Trading in do- 
mestic futures was featured by an advance of 6 points to 
1.96 for spot July as only two delivery notices were issued. 
In the raw market the spot price advanced 4 points to 2.90c. 
when a refiner paid that price for Philadelphia sugars now 
in port. 

On the 29th inst. futures closed unchanged to 1 point 
down for the domestic contract, with sales totaling 81 lots. 
The world sugar contract closed 3 points net lower to 2 
points net higher for the world sugar contract, with sales 
totaling 282 lots. World sugar futures advanced for the 
fourth consecutive session, but the New York market 
lagged. During early afternoon gains of 1 to 2 points were 
being held by world contracts. While 69 notices of delivery 
on July contracts were issued, they were stopped promptly. 
During early afternoon July stood at 1.56%, up 1% points, 
although 75 additional tenders will be made tomorrow, the 
last notice and trading day for July. Cables quoted the 
head of the Dutch delegation to the sugar council as saying 
there was a reasonable change that the council’s reeom- 
mendations for the third quota year would be accepted by 
all the countries concerned. London futures were 
lower to 434d higher. In the domestic sugar market July 
broke 4 points on circulation of 82 notices, but other positions 
were steady. To-day futures closed unchanged compared 
with previous finals in the domestic contract, with sales 
totaling 105 lots. The world sugar contract closed 3 to 3% 
points lower, with sales of 133 lots. The rise in the sugar 
markets was checked when world sugar futures, after four 
consecutive sessions of advancing prices, sold off under light 
profit taking. During early afternoon the market was 
unchanged to 14% points lower. Last trading in July found 
that position unchanged at 1.53e¢ as 75 notices were stopped 
immediately after they were issued. London futures ended 
21% to 4d lower. Raws there were quoted at 1.55c. f.o.b. 
Cuba. Refined advanced 3d, making a total gain of 9d this 
week. In the domestic futures market contracts backed and 
filled within a narrow range. During early afternoon they 
stood unchanged to 1 point higher. In the raw market a 
refiner paid 1.98c. for 1,600 tons of Philippines due July 24. 


Prices closed as follows: 


DUE. nad ccowonescwsewwcessen ooh Se ee ee 1.99 
SE. 20+ es qeenhtovaseon LM kdhineé opspeons oncemateded 2.01 
SERED «. 6 ono od cccunsiesesoses 1.97 


Lard—On the 24th ulto. futures closed 5 to 7 points net 
lower. The September lard delivery at Chicago made a new 
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low for the season at 6.27c. Trading was only moderately 
active, and without any real significant feature. Chicago 
hog prices today were nominally steady at Friday’s finals. 
Western hog receipts totaled 11,500 head, against 13,800 
head for the same day a year ago. Chicago expects 17,000 
hogs for today and 75,000 hogs for the entire week. On the 
26th ulto. futures closed 5 to 7 points net lower. The market 
touched new lows for the season, selling apparently being 
influenced by the weakness in grains and expectations of 
heavy tenders on July contracts. Lard exports from the 
Port of New York totaled 265,500 unds, destined for 
Southampton and Bristol. Liverpool lard futures were un- 
changed to 3d. higher per ewt. Chicago hog prices were 5c. 
to 10c. higher, with sales ranging from $6.25 to $7.20. Hog 
receipts at the leading Western packing centers totaled 62,800 
head, against 61,900 head for the same day a year ago. On 
the 27th ulto. futures closed unchanged to 5 points higher. 
Initial prices were unchanged compared with the previous 
close. From these levels prices advanced 5 to 7 points as a 
result of speculative buying, apparently influenced by a 
firmer hog market and steadiness in all grains. Very heavy 
lard exports were reported from the Port of New York today. 
Clearances totaled 374,900 pounds, destined for London and 
Liverpool. According to the trade, there was a scattered 
export trade in American lard to England late on Monday. 
Hog receipts for the Western run totaled 61,800 head against 
60,200 head for the same day last year. Sales were reported 
during the day at prices ranging from $6.35 to $7.25. Liver- 
pool lard prices were 6d. to 9d. lower per ewt. On the 28th 
ulto. futures closed 2 to 7 points net lower. At one time 
during the session prices showed maximum gains of 7 to 10 
points, due largely to short covering. However, these gains 
were subsequently lost largely as a result of the spring crop 
report, which was construed as bearish. The spring pig 
crop was estimated at 52,314,000 head, which was 8,864, 
head or 20% larger than the number saved in 1938. Clear- 
ances of lard from the Port of New York today were 74,260 

unds, destined for Gothenburg and Antwerp. Liverpool 
lard futures closed 3d. to 6d. higher. Hog prices at Chicago 
today advanced 15c. to 25e. Western receipts totaled 53,700 
head, against 40,200 head for the same day a year ago. Sales 
ae. reported at Chicago at prices ranging from $6.50 to 
$7.50. 

On the 29th inst. futures closed 12 to 15 points net lower. 
The opening range was 7 to 10 points lower. These declines 
were extended in the later trading to a maximum of 17 to 20 
points. Subsequently there wasa slight rally, but prices were 
well below previous finals at the close. Bearish factors that 
influenced “ye n of lard contracts were the pig report 
which showed decidedly bearish figures, and the European 
political situation. Export clearances of lard to-day were 
only 21,600 pounds, destined for Manchester and Antwerp. 
Liverpool lard futures were 3d higher to 3d lower. Chicago 
hog prices held very steady and sales were reported during 
the | a at prices ranging from $6.40 to $7.50. Western 
hog marketings were moderately heavy and totaled 52,500 
head, against 41,000 head for the same day a year ago. 
To-day futures closed 10 to 5 points net lower. The lard 
futures market ruled heavy during most of the session. Hog 
prices also turned downward to-day. 


Pork—(Export), mess, $19.37 per barrel (per 200 
so ae family (40-50 pieces to barrel), $17.75 per barrel. 
3eef: (export), steady. Family (export), $22 per barrel 
(200 pounds), nominal. Cut Meats: Pickled Hams: Picnic, 
Loose, c.a.f.—4 to 6 lbs., 13 %e.; 6 to 8 Ibs., 12 %e.; 8 to 
10 lbs., 11 4%e. Skinned, Loose, c.a.f.—14 to 16 lb ., 18 %e.; 
18 to 20 lbs., 16%4¢e. Bellies: Clear, f.o.b. New York—6 to 
8 lbs., 14\%e.; 8 to 10 lbs., 13%e.; 10 to 12 lbs., 11 \%e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
84e.; 18 to 20 lbs., 84e.; 20 to 25 lbs., 8e.; 25 to 30 lbs., 
7%ec. Butter: Creamery, Firsts to Higher than Extra and 
Premium Marks: 21 %e. to 23%4e. Cheese: State, Held ’38, 
16% to 19e. Eggs: Mixed Colors, Checks to Special Packs: 
13% to 18%e. 


Oils—Linseed oil was easier during the past week, in- 
fluenced somewhat by the lower Argentine market. Basic 
prices is now 8.5c. per pound. Quotations: Chinawood: 
Nearby drums—21 to 24e. Coconut: Crude, tanks, nearby 
—.03%; Pacific Coast, spot—.0234. Corn: Crude, West, 
tank, nearby—.05% to .055%. Olive: Denatured, Drums, 
earlots, shipments—80 to 81; spot—S82 to 83. Soy Bean: 
Crude, Tanks, West—.045%; L.C.L. N. Y. 6.7 to 6.8. Edible: 
Coconut, 76 degrees—9 ye. bid. Lard: Ex. winter prime— 
8 %e. offer; strained—8%,e. Cod: Crude, Norwegian, light 


filtered—30ce. Turpentine: 30 to 32. Rosins: $4.75 to 
$7.65. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Pe 6.07 6.00 6.02 6.00 585  5./7 

September... .-_-._.- 6.25 620 6.22 6.20 6.05 5.97 

Msebbadcouscuse 6.30 625 6.25 6.25 6.10 6.00 

Sine ecremndedun 6.37 630 6.35 6.27 6.17 6.12 
GENET 0p woccccceccee 6.37 6.32 6.37 6.35 6.22 6.1 


5 
Cottonseed Oil sales yesterday, including switches, 74 
contracts. Crude S. E., 5\4e. ices closed as follows: 


GE salto oe néoecucnee 6.38@ 6.41|November__._......_- 6.59@ n 
Bath banetces nate 6.38 S. Pe ecctuddecces 6.67@ -.-.- 
September. ........... SEED wena LE canancsdcotsla 6.71 6.73 
I Bria nl co wkt 6.59@ ....|February............. 6.71@ n 





Rubber—On the 26th ulto. futures closed 7 to 9 points 
net higher. Transactions totaled 2,245 tons. There was 
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considerable buying in the July option, and this was largely 
responsible for the market’s firmness throughout most of the 
session. The buying of July came largely from factory 
interests. There was also some commission house and 
speculative buying reported in September. Spot standard 
No. 1 ribbed smoked sheets in the trade advanced 1-16c. to 
16 9-16e. Stocks of crude rubber in England for the week 
ended June 24 was placed at 63,373 tons, a decrease of 1,058 
tons from the previous week. Local closing: June, 16.34; 
July, 16.35; Sept., 16.45; Oct., 16.45; Dee., 16.47., Jan., 
16.49: Mareh, 16.53. On the 27th ulto. prices closed 5 to 
10 points net lower. Transactions totaled 1,830 tons. Spot 
standard No. 1 ribbed smoked sheets in the trade weakened 
1-16e., to16%ec. Factory buying in Mar. and Dec. was again 
reported on the floor. A considerable portion of the day’s 
business was made up of switching. The outside market was 
dull. Loeal closing: June, 16.26; July, 16.28; Sept., 16.37; 
Oct., 16.38; Dee., 16.42; March, 16.46. On the 28th ulto. 
futures closed 1 to 3 points net higher. Transactions totaled 
284 lots. The market ruled firm in a fairly active session. 
Sentiment favored the up side of the market because offerings 
of shipment rubber from primary points were small and 
above a workable basis. During early afternoon July stood 
at 16.35¢., up 9 points, and September at 16.43c., up 6 
points. Sales to that time totaled 1,230 tons. London 
closed steady and unchanged. Singapore also was unchanged. 
Loeal closing: July, 16.30; Sept., 16.38; Oct., 16.40; Dee., 
16.45; March, 16.49. 

On the 29th inst. futures closed 5 points up to 2 points 
down. Transactions totaled 154 lots. Trading in rubber 
futures was moderate and the market was easy. The open- 
ing was unchanged to 9 points lower. During early after- 
noon active positions were 1 to 4 points lower, with July at 
16.29¢., off 1 point. A London dealer was a buyer of July, 
absorbing the liquidation of commission house accounts. 
Three July notices were issued. London closed unchanged 
to 1-16d lower. Singapore also was easy. Local closing: 
July, 16.35; Sept., 16.40; Dee., 16.45; Jan., 16.46; March, 
16.47. To-day futures closed 10 to 7 points net lower. 
Transactions totaled 173 lots. Trading in rubber futures 
was moderate in volume with prices a little easier in sympthy 
with other markets. It was said that factory interests were 
buyers of September and December contracts. Sales to 
early afternoon totaled 1,180 tons. July then was selling at 
16.32¢c., off 3 points. London closed unchanged to 3-32d 
lower. Singapore also was lower. Local closing: Sept., 
16.35; Dee., 16.35; March, 16.40. 


Hides—On the 24th ulto. futures closed 1 to 7 points net 
higher. The opening range was 9 points off to 2 points up. 
Transactions totaled 1,640,000 pounds. There was very 
little feature to the trading. o new developments were 
reported in the domestic spot hide market during the day. 
No spot sales were reported. Local closing: June, 11.15; 
Sept., 11.32; Dee., 11.59; March, 11.87; June, 12.15. On 
the 26th ulto. futures closed 27 to 31 points net lower. The 
opening range was 9 to 15 points net lower. The market 
was fairly active with a turnover of 5,200,000 pounds. A 
hea undertone prevailed throughout the session, influ- 
enced apparently by the weakness in the securities market. 
Certificated stocks of hides in warehouses licensed by the 
exchange increased by 5,463 hides to a total of 1,386,836 
hides. The domestic spot hide market reported fairly firm. 
Local closing: Sept., 11.04; Dee., 11.32; March, 11.58; 
June, 11.84. On the 27th ulto. futures closed 14 to 16 points 
net higher. Transactions totaled 3,200,000 pounds, of 
which 160,000 pounds were exchanged for physicals. The 
opening range was 6 to 9 points net higher. As the session 
advanced the market — to get stronger, influenced 
largely by a stronger stock market and firmer spot situation. 
Commission houses were quite active, and largely on the 
buying side. The domestic > hide market was fairly 
active, with sales of 11,000 hides reported at steady prices. 
Local closing: Sept., 11.18; Dee., 11.46; March, 11.73; 
June, 12.00. On the 28th ulto. futures closed 10 to 8 points 
net lower. Transactions totaled 73 lots. Trading in hide 
futures was small and prices were lower. During early 
afternoon the market was off 1 to 2 points with December 
at 11.45c., off 1 point. Sales to that time totaled 800,000 
pounds. While no spot hide sales were reported, the market 
was described as steady with packers in a comfortable 
ra Local closing: Sept., 11.08; Dee., 11.38; March, 

On the 29th inst. futures closed 10 points net lower. 
Transactions totaled 106 lots. Although spot hide news was 
encouraging, raw hide futures were heavy, presumably 
because of the weakness of stocks. There was selling by 
commission houses, particularly in the September position, 
which dipped below the lle. level. Sales to early afternoon 
totaled 2,440,000 pounds. September then stood at 10.99¢e., 
off 9 points. Local closing: New Contracts: Sept., 10.98; 
Dec., 11.28; March, 11.55. To-day futures closed 3 to 8 
points net lower. Commission house selling attributed to 
the easier stock market, caused raw hide futures to ease off 
10 to 12 points. During early afternoon September stood 
at 10.88c. and December at 11.16c. on sales of 2,840,000 
pounds. Reports from the spot hide market said that packers 
were in a comfortable position but were willing to sell at 
steady prices. Tanners are pursuing a conservative policy. 
The recent advances in certain types of leather have been 
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encouraging. Local closing: Sept., 10.95; Deec., 11.20; 
March, 11.47; June ’40, 11.74. 


Ocean Freights—The market for charters was unusually 
dull the past week. It is reported that only a limited amount 
of nearby tonnage is available, but this tight situation has 
occurred at a time when the demand for tonnage is very 
slow. Charters included: Time: Five months West Indies 
trade, option two weeks or less, delivery north of Hatteras, 
July-Aug., prompt. Round trip Canadian trade, delivery 
Baltimore, early July $1.10. Four to six weeks, West Indies 
trade, July, $1.50. Four weeks, West Indies and (or) 
Canadian trade, July, $1.65. Three to five months, general 
trading, July, $1.35. Reported fixed, trip across, Aug., 
$1.40 or $1.45. Serap: Atlantic range to Japan, July 25- 
Aug. 15, 19s 6d (four ports in all). Sugar: Cuba to United 
Kingdom, July—Aug., 16s 6d. 


Coal—An increasingly better demand is reported in the 
soft coal field. It is pointed out that with consumers’ stocks 
of soft coal the lowest in years and prices stabilized following 
the decline that began with the end of the strike last month, 
buying is gathering momentum. Now that buyers are re- 
plenishing their stocks, the movement of coal into con- 
sumers’ hands is likely to continue at a relatively high rate, 
contrary to the usual experience at this season of the year, 
through the summer. It is stated that industrial stocks of 
coal at the end of May were sufficient for 34 days’ con- 
sumption, allowing for the smaller rate of use during the 
strike period. According to figures furnished by the Asso- 
ciation of American Railroads, the shipments of anthracite 
into eastern New York and New England for the week ended 
June 10 have amounted to 1,192 cars, as compared with 
1,906 cars during the same week in 1938, showing a decrease 
of 714 cars, or approximately 35,700 tons. 


Wool—The wool markets are reported in a relatively 
quiet state, though the undertone is strong. Prices are re- 
garded by dealers as on a reasonable basis and there is ex- 
pectation of a good demand in the near future. It is reported 
that in the East manufacturers are making low bids, while 
in the West dealers are suggesting lower rates to wool grow- 
ers. Not much headway has been made in either case. Ad- 
vices state that the balance of the clip held in the West is 
very difficult to buy and at the same time it is less easy to sell 
spot original bag wools at top prices. With a proximately 
250,000,000 pounds out of original hands, and the amount 
received in Boston sharply lower than a year ago at this time, 
there must be a huge amount of wool either on its way to 
manufacturers and top makers or actually in their possession. 
It is expected, however, that the Boston market will have a 
quiet period during the next few weeks. Wool demand has 
become irregular and the turnover much smaller. Spot 
Texas wools are reported firm and fleece wools have re- 
linquished little if any of their upward trend. 


Silk—On the 26th ulto. futures closed 4c. to 2%e. higher 
for the No. 1 contract, while the No. 2 contract ruled 5c. 
lower to 10c. higher. Today’s firmness was attributed to the 
strength of the Japanese markets. Transactions in the local 
market totaled 550 bales on the No. 1 contract. There were 
no transactions recorded in the No. 2 contract. Yokohama 
ruled stronger today. The Kobe market was not received. 
Futures at Yokohama were 30 to 39 yen up. Grade D ad- 
vanced 30 yen to 1,175 yen. Spot sales amounted to 300 
bales, while futures transactions there totaled 4.450 bales. 
Local closing: Contract No. 1: June, 2.48; Aug., 2.26; Oct., 
2.181%; Nov., 2.18%; Dee., 2.17%; Jan., 2.164%. On the 
27th ulto. futures closed unchanged to 3c. higher for the 
No. 1 contract and le. to 6c. higher on the No. 2 contract. 
Transactions totaled 820 bales, including 790 bales in the 
No. 1 contract and 30 bales in the No. 2 contract. There 
were 69 transferable notices issued in the No. 1 contract and 
3 notices in the No. 2 contract. It was reported that buyers 
who had to buy the June contracts had to pay 4c. to 8c. 
higher than the previous day. Futures at Yokohama ruled 
2 to 8 yen lower, while Kobe was 2 to7 yen higher. Grade D 
advanced 10 yen to 1,180 yen at Yokohama and remained 
unchanged in Kobe at 1,175 yen. Spot sales in both markets 
totaled 400 bales, while futures transactions totaled 9,100 
bales. Loeal closing: Contract No. 1: July, 2.40; Aug., 
2.271%; Sept., 2.22; Oct., 2.21; Dec., 2.181%; Jan., 2.16%; 
Feb., 2.154%. Contract No. 2: July, 2.40; Aug., 2.27; 
Sept., 2.18; Oct., 2.17. On the 28th ulto. futures closed 
5e. to 2c. net higher for the No. 1 contract, with sales totaling 
58 lots. There was virtually no business recorded in the 
No. 2 contract. Higher Japanese cables caused traders to 
turn to the buying side of silk futures. As a result prices 
advanced substantially here with October No. 1 selling at 
$2.23 and December at $2.20. Sales to early afternoon 
totaled 230 bales. In the New York spot market it advanced 
le. to $2.50% a pound. The Yokohama Bourse closed 14 
to 28 yen higher, but in the outside market grade D silk was 
5 yen lower at 1,175 yen a bale. Local closing: No. 1 
contracts: July, 2.43; Aug., 2.31; Sept., 2.27; Oet., 2.24; 
Nov., 2.21%; Dee., 2.20%; Jan., 2.1914; Feb., 2.18%. 

On the 29th inst. futures closed 2c. down to 2c. up com- 
pared with previous finals. Transactions totaled 74 lots. 


Buying by Japanese interests and commission firms steadied 
the raw silk futures market in face of lower Japanese prices. 
During early afternoon the December No. 1 contract stood 
$2.20, off We. 
on the No. 1 contract. 


Trading to that time totaled 390 bales, all 
In the No. 2 contract 30 bales were 
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exchanged for physical rubber. The price of crack double 
extra silk in the New York spot market was Mc. higher at 
$2.51 a pound. -The Yokohama Bourse closed 2 to 10 yen 
lower, but Grade D silk in the outside market was unchanged 
at 1,175 yen a bale. Local closing: No. 1 Contracts: July, 
2.41; Aug., 2.23; Sept., 2.27; Oct., 2.25; Nov., 2.22%; 
Dee., 2.21; Feb., 2.1914. To-day futures closed 4c. to %e. 
net higher. Transactions totaled 66 lots. The raw silk 
futures market was quiet. Buying attributed to Japanese 
interests held prices steady. In early afternoon active 
positions were unchanged with February No. 1 selling at 
$2.1914, unchanged. Sales to that time totaled 100 bales, 
all in the No. 1 contract. The price of crack double extra 
silk in the New York spot market remained unchanged at 
$2.51 a pound. The Yokohama Bourse closed 5 yen igher 
to 1 yen lower. In the outside market grade D silk remained 
unchanged at 1,175 yen a bale. Local closing: July, 2.45; 
Aug., 2.36; Sept., 2.30; Oct., 2.271%; Dec., 2.24%; Jan., 
2.23; Feb., 2.21. 
i 


COTTON 
Friday Night, June 30, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 30,001 
bales, against 36,239 bales last week and 23,331 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,428,090 bales, against 7,071,497 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1937, of 3,- 
643 ,407 bales. 





ia 
Receipts at— Sat. 








Mon. | Tues. | Wed. | Thurs.| Fri. Total 

Galveston -_-.--.-- 2,168; 2,512) 2,600) 2,464 950} 1,496) 12,190 
Houston____.__- 770 93 318 407 250} 4,728) 6,566 
Corpus Christi. -_ Pe 17 Jaume nels 2 amma isin 17 
New Orleans__._- 477; 1,102) 1,345) 1,951 725| 2,738) 8,338 
| ae 77 251 2 212 759 76) 1,377 
Savannah_--___- ntinis 9 tlt 28 7 165 

Lake Charles_ - _- dates spines ahhe eer aa 1 1 
Wilmington ____-_ bund maint és enna ocke 374 374 
Norfolk _...---.- nan ehal 142 29 64 50 285 
Baltimore - - - -- ccm fh adel aii sila aah 644 644 
Totals this week_| 3,492! 3,984! 4,407! 5,091! 2,755! 10,272! 30.001 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 























1938-39 1937-38 Stock 
Receipts to 
June 30 This \SinceAug| This \SinceAug 
Week | 1 1938 Week | 1 1937 1939 1938 

Galveston. _..... 12,190|1,003,575| 7,854|1,912,855|) 475,222 652,108 
Houston - ~~~... 6,566/1,037,221| 4,185)1,814,434) 548,561) 688, 
Corpus Christi --. - 17} 293,713 186| 399,938; 43,148) 42,431 
Beaumont... --.-.- ie 16,678 eatin 11,847} 31,778 16,261 
New Orleans._--} 8,338] 846,425) 4,782|2,112,103) 412,520) 677,210 
Mobile. ........-. 1,377 67,701; 2,576) 218,772) 38,668) 53,893 
Pensacola. &c.-- aden 2, pee 77,954 3,438 6,513 
Jacksonville - - ~... ns 2,178 ogiens 3,615 1,3 2,37 
Savannah -..-..- 209| 36,683 805; 133,793) 142,68 146,571 
Charleston - ~~... site 16,096 909| 195,630) 30,797| 38,674 
Lake Charles - - .- 38,780 46| 78,97 5,4 12,338 
Wilmington - - -- - 374 13,658 711 28,462 9,195| 22,358 
| 285 16,402 706 56,597 27,419 28,536 
New York..-.-.-.-- settl | kanwwa adeal  snanee 100 100 
) pat a ee ee oseek 8 aeemen 1,250 3,613 
Baltimore - --.-..- 644 26,180 133} 26,527 1,225 1,050 

«+ heknn 30,001'3 428,090! 22,893!7,071,49711,772,765'2,393,350 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston....| 12,190;  7.854| 1.116| 2,006 518| 11,143 
Houston ----| 65,66 4.185] 1/297; 4/602] 2,365 263 
New Orleans - 8,338 4,782 4,441 9,923 4,012 16,710 
Siebiie..-... 1'377| 21576 4°529| «1.157 340| 51025 
Sevennah.... 209 1/114 782 194] 37109 
yn 909 507 152 628} 1859 
Wilmington .- 374 711 405 533 326 230 
Nerilk....... 285 706 664 429 177| ‘1,164 
All others... 662 365} 1,679 —«2,368 628} 15696 
Total this wk.|30.001| 22,893 15,752| 21,952) 9,188] 60,199 

Since Aug. 1/3,428,090'7,071,497 16,247 ,345)6,685,631'4,004,26617,292,430 





The exports for the week ending this evening reach a total 
of 26,063 bales, of which 3,370 were to Great Britain, 1,325 
to France, 395 to Germany, 2,409 to Italy, 15,104 to Japan, 
1,050 to China, and 2,410 to other destinations. In the 
corresponding week last year total exports were 35,828 
bales. For the season to date eggregate exports have been 
3,230,069 bales, against 5,508,728 bales in the same period 
of the previous season. Below are the exporis for the week: 


























Week Ended Exports to— 
June 30, 1939 - 
E. ts from— Great jeT- 
ar Britain France| many | Italy | Japan | Chino | Other Total 
Galveston - - .--- pees eons woes 660; 5,760 289 520| 7,229 
Houston_..---.| 2,592 479 a 1,621 1,772 611 1,290} 8,370 
New Orleans... -.- 266 370 ones 123 dood enna 425) 1,184 
REGED cccceces ecce eoce 395 ecee eece éeee oie 395 
Pensacola, &c-_- 110 weon ates name aned ipaa éuala 110 
, ee 103 owns aman anne anaie aiteaeta an 103 
Los Angeles - - - - 299 426 welll sonst Ge 150 175| 7,674 
San Francisco. - onan 50 oom eens 948 neal emis 998 
WOR. wcuscns 3,370) 1,325 395) 2,409) 15,104) 1,050) 2,410) 26,063 
Total 1938 _----| 8,094 758| 4,671| 2,840) 14,039 ----| 5,426] 35,828 
Total 1937__._-' 6,932' 4,103! 7,092! 12,623! 7,282 150! 6,724' 44,906 
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From Exported to— 
Aug. 1, 1938 to ——_—___———_—_—_—_—___—_ - 
June 30,1939) Great 
Exports from—| Britain | France 





Ger- . ‘ 
many Italy Japan China | Other 
































Galveston_ - --| 69,275) 99,420) 138,307, 89,306] 286,970) 22,768'216,909) 922,955 
Houston. -__- | 125,931 86.089| 126,585|113,168) 209,422) 53,160/197,462) 911,817 
Corpus Christi] 29,106) 63,411) 57,561) 24,376; 24,351 2,171| 58,933) 259,909 
Brownsville. .| 2,462) 28,425) 12,606, 1,240; -...| -.--| 8,791) 53,524 
Beaumont - - - : ew oe ee medial Ls 866 1,039 
New Orleans_| 122,973| 83,853) 68,801) 63,961) 73,511) 9,071/123,601| 545,771 
Lake Charles.| 10,788} 5,192) 6,730) 1,167) -...| -_.-| 12,074| 35,951 
Mobile. - - - - - 34,955, 1,464) 11,412) 1,066) 2,152 728, 6,941| 58,718 
Jacksonville | pee 415) ails en schtanin 61 1,420 
Penscaola, &c.| 10,645, 360 336, 295) _..-| ....| 262] 11,898 
Savannah ---_-_/| 9,778 ant Bae 465 1,390 niall 885, 24,194 
Charleston...| 5,124] —_-- 5,400) __-- ain teal 500} 11,024 
Norfolk_.--- - 1,088 186} 5,331 33 soak. cela 850| 7,488 
Gulfport. ___- 511 714 es inna ia 155} 1,511 
New York-- 331 66 500 179 seal 600| 9,050| 10,726 
Boston. _ _--- 177 90 104 eset aaa ----| 4,481 4,852 
Baltimore __ - SOF Sadbs dws} 500 sewal! cama aoe 513 
Philadel phia-- ile 29 oe 200 reasl | weell oaeal 229 
Los Angeles__| 23,486] 21,114) 6,934] 1,936) 194,277| 5,857| 5,330) 258,934 
San Francisco) 16,601) 3,795 sae _..-| 83,984) 1,284) 1,922) 107,586 
Seattlie....-. — amee oe bene ----| ---| 10) 10 
Stace: Wtencate Samer: Wass: Es Ban - 

Teal... .... 464 ,361|394,208| 452,826|297,895| 876,057) 95,639/649,083/3230,069 
Total 1937—38/1591,186|/755,539| 872,341/524,963) 649,668 91 ,381|1023650 5508 ,728 
Total 1936—37!1176,4141710,480' 743,825'405,287 1558,166| 23,185'712,14115329,498 




















NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
alljthe cotton destined to the Dominion comes over land and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 24,637 bales. In the corresponding month of the preceding season the 
exports were 19.779 bales. For the 10 months ended May 31, 1939, there were 
163,091 bales exported as against 211,734 bales for the 10 months of 1937-38. 


In addition to above exports, our telegrams tonight also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 
































June 30 at— | Leaving 
| Great | Ger- Other | Coast- Stock 
Britain, France | many Foreign) wise | Total 
Galveston __-_-- 600 700; 1,700; 6,000) 2,000) 11,000) 464,222 
Houston_....-|} 1,493 500} 2,000; 4,415 80! 8,488! 540,073 
New Orleans__| 2,316) 1,800 153) 3,342) 3,056) 10,667; 401,853 
Savannah ___-- <, ee aed ih caltini My 3 Jin oie _.--| 142,682 
Charleston - - _- Kae oma pail ee. siae pecioe 30,797 
ES oath in 6-5 seis te deat 205 aon 205 38 463 
Worfolk._.....- chacel aus ame Amand ‘cian aieieth 27 419 
Other ports - — - a ae ae alti te alia “ae a 38 
Total 1939__| 4,409| 3,000) 3,853) 13,962) 5,136) 30,360)1,742,405 
Total 1938__| 10,909) 2,048! 6,977!) 20,380) 4,534) 44,848/2,348,502 
Total 1937__' 14,063' 1,060! 3,421' 16,839! 2,171' 37,554'1,132,771 





Speculation in cotton for future delivery during the 
past week was fairly active, with prices scoring new highs 
for the season. However, there was no real vigor to the 
market, and there were no real large-scale operations. Un- 
certainty regarding the European political situation and 
the continued unsettled state of legislation concerning cot- 
ton were restraining influences that kept the markets 
within relatively narrow limits. 

On the 24th ulto. prices closed unchanged to 3 points 
lower. Trading was mixed at the opening. Foreign, trade 
and scattered outside demand met a little more liqui- 
dation and moderately increased hedge selling. Bombay 
orders were on both sides of the market, with offerings 
continuing to center in near months and buying orders 
coming into the distant positions. Initial levels were at or 
within a few points of the lows for the day. Traders gen- 
erally displayed more hesitancy owing to uncertainty over 
week-end developments at Washington, and pending a 
clarification of Administration plans for an export subsidy 
after final congressional action is obtained on the agricultural 
appropriations bill which would finance part of the expense 
of the export program. Southern spot markets were un- 
changed to 6 points lower, with middling quotations ranging 
from 9.02c. up to 10.02. The average at the 10 designated 
spot markets was 9.57. On the 26th ulto. futures closed 5 
points up to 2 points lower. The market opened barely 
steady at declines of 8 to 11 points. Easy Liverpool cables, 
somewhat increased nervousness over the European political 
situation and a desire to take profits following last week’s 
upturn of about $2 a bale, all contributed to the early losses 
here. Prices reacted 2 to 5 points further from initial levels 
under liquidation and a little more hedge selling. July 
offerings were in greater volume on the last day of evening 
up prior to firsts notice day tomorrow. At the opening of 
business today there were 177,200 bales of open contracts in 
that delivery. Trade covering in that month later held it 
steady. A run-up in the July New Orleans delivery also 
brought buying orders here. Southern spot markets were 
5 points higher to 5 points lower, with middling quotations 
ranging from 9.06 to 10.0le. and averaging 9.58e. at the 10 
designated spot markets. On the 27th ulto. prices closed 
4 to 7 points net higher. Additional new high levels for the 
season were registered in the local cotton futures market 
today as a few July notices were promptly absorbed and 
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foreign buying continued in distant months. The advance 
was noi rapid or substantial, but prices steadily gained during 
most of the session. Today marked the eighth consecutive 
trading day that one delivery or another established a new 
high for the movement and season. The persistently ad- 
vancing tendency seemed to bring in increased outside buying 
through commission houses as well as causing local covering. 
Firmness was attributed almost as much to the scarcity of 
contracts. With spot cotton tight and prospect. for a cotton 
export subsidy and loan program to stabilize new crop do- 
mestic prices, offerings were light. Southern spot markets 
generally were 6 points higher to 6 points lower, but a decline 
of 30 points at Memphis reflected an easing of the basis 
there. The average price of middling at the 10 designated 
spot markets was 9.57c. On the 28th ulto. prices closed 12 
to 4 points net lower. After displaying an irregular tone 
throughout the earlier part of the day, the cotton market 
turned easier during early afternoon in a moderate volume 
of transactions. A short time before the close of business 
active months registered losses of 2 to 8 points from the clos- 
ing level of the preceding day. Around midday prices were 
9 points higher. Futures were barely steady on the opening, 
with initial prices unchanged to 3 points above yesterday’s 
last quotations. Trade and foreign buying sustained prices 
at the star:, notwithstanding fairly liberal offerings from the 
South, New Orleans and commission house interests. Brok- 
ers with Bombay connections sold July and October against 
purchases in March and May. Spot interests bought De- 
cember. Some hedge sales wert into the new crop positions 
and there was scattered Wall S'reet interest on both sides. 

On the 29th inst. prices closed 1 point up to 3 points 
lower. Cotton prices were easier today in a mouderate 
volume of business. Shortly before the end of the trading 
period the list was 1 to 5 points below yesterday’s closing 
levels. At noon the market was 1 to7 points lower. Ignor- 
ing the advances at Liverpool, the domestic futures market 
opened lower on foreign selling, with initial prices regis- 
tering deciines of 3 to 5 points from the last quotations 
of the preceding day. General buying of futures at Liver- 
pool was based on rumors that the American export subsidy 
plan may be considerably delayed or even abandoned. Open 
interest in the July option on the New York Cotton Ex- 
change yesterday aggregated 146,600 bales, a decrease of 
9,100 bales from the previous day. Since notices have been 
issued against 600 bales, there remained net open contracts 
of 146,000 bales in July. 

Today prices closed 11 to 14 points net lower. Prices for 
cotton displayed a weak tone today, with losses of almost 
$1 a bale scattered throughout the list. A short time 
before the close of business active positions showed de- 
clines of 10 to 15 points from the closing levels of the 
previous day. Around midday the market was 8 to 12 
points lower. Ignoring the moderate advances at Liver- 
pool, New York futures declined 2 to 3 points on the open- 
ing in a small trade. Foreign interests had selling orders 
in most of the new crop deliveries, with spot houses liqui- 
dating in May. Much of the selling was attributed to hedg- 
ing in the forward positions. Trade houses were buyers 
in July and December, and there was some Wall Street 
buying in the nearby contracts. New Orleans dealers sold 
January and March. Futures on the Liverpool Exchange 
finished steady, unchanged to 3 points higher following a 
light trade. Disturbing European affairs caused consid- 
erable hesitancy. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

June 24 to Jure 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__________- 991 991 997 953 983 9.71 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 7%, established 
for deliveries on contract on July 7, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
































over /-inch cotton at the 10 markets on June 29: 
K% 15-16 |l In. & % 15-16 |l In. & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Ss d— 
Mid, Fair..... .62 on! .79 on} .94 on||Good Mid_...- -09 on! .24 on! .37 on 
St. Good Mid-.-.| .56 on} .73 on| .88 on|/St. Mid..._... -06 off} .09 on} .22 on 
Good Mid..... -50 on! .67 on} .82 on|| Mid......_... -69 off] .56 off| .42 off 
Gby BGscccuces -37 on| .53 on| .69 on|| *8t. Low Mid__/1.42 off|1.36 off|1.32 off 
a Basis | .19 on| .34 on|| *Low Mid.__..- 2.14 off|2.12 off|2.10 off 
St. Low Mid..-| .54 off] .40 off| .27 off Tinged— 
Low Mid__.... 1.36 off|1.28 off|1.24 off|}Good Mid_.... -50 off| .40 off| .30 off 
*St. Good Ord-./2.06 off|2.02 off|2.01 off}|St. Mid....... -73 off| .64 off] .54 off 
*Good Ord....}/2.63 off|2.61 off|2.59 off|| *Mid_....___. 1.52 off|1.48 off|1.43 off 
Fara White— *St. Low Mid--/2.19 off/2.17 off!2.17 off 
Good Mid..... .50 on| .67 on} .82 on||*Low Mid___.. 2.85 off|2.84 off|2.84 off 
SS ave .37 on| .53 on} .69 on Yel. Statned— 
SEPES bddcbavce Even | .19 on} .34 on||Good Mid_...-. 1.14 off|1.07 off|1.00 off 
St. Low Mid...| .54 off] .40 off] .27 off||*St. Mid_____- 1.65 off|1.62 off|1.60 off 
Low Mid._..... 1.36 off}1.28 off|1.24 off]| *Mid.....__.- 2.30 off|2.28 off|2.27 off 
*St. Good Ord _/2.06 off/2.02 off/2.01 off Gray— 
*Good Ord..../2.63 off|2.61 off|2.59 off|}Good Mid..... -62 off} .51 off] .40 off 
St. Mid....... -82 off| .72 off| .62 off 
«sR 1.39 off!1.32 off'1.29 off 





* Not deliverable on future cuntract. 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
June 30 for each of the past 32 years have been as follows: 


Oe ac ° Zic.|193) ..... 9.95c. | 1923 -...- 22.50c. | 1915 ----- 9.6) 

see... 3.80c. 11939 oonss Oe A088 ....- -10c. | 1914 ..... 13.25¢ 
 —aoes 12.62c.| 1929 ____- 18.90c. | 1921 -___- 11.60¢.) 1913 -_--- 12.40c 
= 12.50c. | 1928 -__-- 2U.95c. | 1920 ----- 38.75c. | 1912 ----- 11.65c 
= 12.1 [1927 ...-.- 18.30c.|1919 .__-- 34.90c./1911 ----- 14.80c 
= eine . = 19.05c. | 1918 ----- 32.00c. | 1910 -_--- 15.35c 
| 6 == 15c. | 1925 -.__- 24.85c.}1917 .---- 27 .25c. | 1909 ..--- 12.0Cc. 
| ao "8 80e. 11924 -____31.75¢e. |1916 ____-13.15¢.|1908 --.-- 11.50¢e. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























| Futures SALES 
Spot Market Market 
Closed Closed Spot | Contr'ct; Total 
Saturday--_|Nominal----__-__-_-_- \Steady_.._.... 200} ..-. 200 
Monday ---.|Nominal_-________- \Steady._...... Peery! Cy, * as ae 
Tuesday -..|Nominal__________ Ser Sapeed saad nae 
Wednesday _|Nominal_________- Nt eee 300 eae 300 
Thursday -_|Nominal__________ SS ee 1.200 soso ne 
Friday - -_-_- oS eee ee DOORS Snecdded 1.021 oconl, ae 
Total week. NT Tae 8 Rae SEES 2,721| ~eeal. 2.791 
| | if Sp ees eo FRR AST TY 78,7551\119,300!198,055 





Futuree—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





Friday 
June 30 


| | | 
Saturday Monday Tuesday |Wednesday| Thursday | 
June 24 June 26 June 27 | June 28 | June 29 


July (1939) | 





wen F 


























Range __| 9.43- 9.46 9.35- 9.52| 9.50- 9.56] 9.41- 9 sl 9.35- 9.48) 9.27- 9.39 

Closing _| 9.46 ——-| 9.51 ——/ 9.55- 9. 56 9.438 — — 
Aug.— | 

Rage _--|—- | ———-  --- I —-  —-> CC 

Closing .| 8.82” | 8.80n 8.872 | &.78n | 8.77" 8.65n 
Sept .— | | 

Range _-_|—_-_ —»-—_|—_—_- _ —-——|——_—- —_—_—|——_-  — ! 8.79- 8. 81\/——_- —- 

Closing .| 8.872 | 8.85n =| 8.920 | 8.83n =| 8.81" 8.69n 

Range..| 8.75- 8.82| 8.62- 8.81| 8.75- 8.8 5| 8.73- 8.85| 8.67- 8.78| 8.59 8.72 

Closing.) 8.77- 8.78) 8.75 ——| 8.82- 8.8 3} 8.73 ——| 8.73- 8.74] 8.61 —— 
ay | | 

"ar ee weed SaaS n——- sece < ea —— — —— 

Closing -| 8.66” | 8.65n | 8.720 | 8.64n | 8.632 8.51n 
Dec.— 

Range__| 8.50- 8.59] 8.41- 8.59) 8.57- 8.66] 8.55- 8.69) 8.50- 8.58| 8.39- 8.52 

Closing - 8.55 ——| 8.56 ——| 8.63- 8.64] 8.55 ——| 8.54 ——| 8.42 —— 
Jan.(1940) | 

Range __| 8.42- 8.48| 8.31- 8.46| 8.47- 8.54| 8.43- 8.57| 8.40- 8.45) 8.30- 8.42 

Closing _| 8.45n 8.45 a 8.02n | 8.43 ——| 8.44 8.31n 
Feb.— 

Range _ _|— ee] om anne —|—_—. —)| —_—_—- 1 ——__] — —_—_—_— | — "i 

Closing _| 8. 40n 8.41n 8.48n | 8.40n 8. 40n 8.27n 
Mar.— 

Range - ; 8.33- 8.39] 8.23- 8.40) 8.39- 8.47| 8.38- 8. 50) 8.31- 8.38) 8.20- 8.35 

Closing -| 8.35- 8.36] 8.37 ——) 8.44 ——| 8.38 ——| 8.37 = 8.23 —— 
April— | | 

Range _ _}- —ES ee SS coe oom Wee atid —| o> coe 

Closing .| 8.31n | 8.33n 8.40n | 8.35n | 8.33n | 8.202 
May— | | | 

Range__| 8.26- 8. 32| 8.16- 8.34) 8.32- $.41| $.32- $.44| 8.27- 8.32| 8.13- 8.27 

Closing - | 8 8.28- 8. 29) 8.30 ——!| 8.37 ——/| 8.33 ——| 8.30 i 8.17 —— 
June— 

~ a a oe = |—- —|—- i | ——-  —— - Cl 

Closing _|— OE CONES, FE eet gE ey were ew “are ee 

n Nominal. 


Range for future prices at New York for the week ending 
June 30, 1939, and since trading began on each option: 





Optton for—| Range Since | Beginning of Option 


pore | 

July 1939__| 9.27 June 30) 9. 56 June 27) 60 Dec. 5 1938| 9.56 June 27 1939 
S Soe Se 7.46 Apr. 11 1939) 8.12 Oct. 3 1938 
Sept. 1939__| 8.79 June 29, 8.81 June 301 7.30 Jan. 24 1939) 8.50 June 21 1939 
Oct. 1939__| 8.59 June “i 8.85 June 27; 7.26 Jan. 10 1939) 8.85 June 27 1939 
rf hl ET! is ere | 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 


Range for Week 











Dec, 1939..| 8.39 June 30) 8.69 June 28 7.2‘ Jan. 26 1939) 8.69 June 28 1939 
Jan. 1940_.| 8.30 June 30) 8.57 June 28) 7.29 Jan. 27 1939) 8.57 June 28 1939 
PEs BORK oli cnane ccstndlecuned ccscoglavecésts | tebusagrledeustns Secnebee 
Mar. 1940__| 8.20 June 30) 8.47 June 7 7.36 Apr. 20 1939) 8.47 June 27 1939 
Be PE kalacbanse cuaégelscanecse soveeglestesuan sssodgusieeososes. Sab éine 


May 1940._| 8.13 June 30 8.44 June os 7.58 May 22 newt 8.44 June 28 1939 
June 1940 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 








from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 
| | | | 
| Open 
New York | June 23) June 24) June 26| June 27| June 28| June 29| Contracts 
| | | June 29 
July (1939)..._.___- | 35,300 16,300! 24, 700| 20,900| 16,900| 10,900| *139,900 
eee | 55, 000! 22,200 48,900 31,900| 44,000, 36,700) 369,000 
ae 48,7 700) 28,700, 27,700) a 600) 34, 400) 25, 600! 409 200 
January (1940) f 5,500; 1,900) 1,200) 1,900) 3, 000 5,100) 54,700 
Ra tetiaies a Sea ine 19,900) 16,700) 16,100 15,000} 15,600 12,500) 184,000 
TERPS ae 34,800) 32,300) 35,800 30,300) 36,200) 19,300) 238,600 
Inactive months | } 
September (1939).._.| -...| —--- Dia par lige” 500) 1,900 
daw oto on — SB Hs: oa no oot 100 


|199, 200| 1s, 100) 154,400) 134, 600 1 50, 100 110, 600) 1 397, 400 


Total all futures - noe 











Open 
New Orleans | June a1| June 22 June 23) June 24 June 26 June a Contracts 
| June 27 
July (1939) ar 4.850, 4,450/ 850) 5,250| 2,050) 24,900 
row eerie __} 12,150! 10,200| 7,700) 4,500) 7,850! 6,600) 94,150 
December _- . 5,650, 9,900) 5,500) 5,950) 4,950) 3,750) 45,850 
January oO aaa 250) 50) 100 100) erie £0 2.200 
March 1,300! 2,850) 1,500) 4,500) 1,550 1,000) 30,200 
May arene 1.350| 1,750 1,250) 1,900) 1,850) 1,900 14,350 
ae eee ao Sesmalonns sul .| 350) 1,050 
Total all futures _- 31.750! 29.600! 20.500! 17.800| 21.800' 15.250' 213.300 








leaving net open 


* Includes 600 bales against which notices have been issued, 
ontracts of 139,390 bales. 
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The Visible Supply of Cotton tonight, as made up . 
cable and talerenh, is‘as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all a ores 
figures are brought down to Thursday evening. To ma 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 








only. 

June 30— 1939 1938 1937 1936 
Stock at sarrpost Die catia cepa ad bales 618,000 930,000 755.000 622,000 
Stock at Manchester. __.......- 94,000 150,000 146,000 94,000 

Total Great Britain. ._.....-- 712,000 1.130,000 901,000 716,000 
Stock at Bremen._..........--- 143,000 242,000 164,000 203,000 
Stock at Havre. ............... 79, 248,000 179,000 150,000 
Stock at Rotterdam__._._._.._-- j 8,000 ‘ 11,000 
CR cn ca ehwonuis  agiiiai  —.aaleieaeal” .  acaeeeee 73,000 
Stock at Genoa...............-. 19,000 51,000 26,000 79,000 
Stock at Venice and Mestre_.-.. 15,000 22,000 8,000 11,000 
Steck a6 Trisste... . .rccccecee+ 14,000 16,000 6,000 12.000 

Total Continental stocks- --- ~~ 281,000 587,000 393,000 539,000 





Total European stocks___-___- 





India cotton afloat for cargpe- -- 84,000 108,000 17,000 107,000 
Americas cotton afloat for Europe 60,000 118,000 115,000 152,000 
Egypt: Brazil,&c.,afl't for Europe 212,000 210,000 159,000 169,000 
in Alexandria, Egypt-_-__-- 295,000 371,000 124,000 157, 
Stock in aes iccetcreo 1,097,000 1,142,000 1,001, 81 
Stock in U. 8S. ports.......___-_- 1,772,765 2,393,350 1,160,325 1,365,688 
om in U. 3. terior towns - --.2,512,919 2,081,164 930,969 1,384,1 
U. 8. exports today ip. Sabibvaicnctrallinadl ‘ 1,545 2,911 19,043 
Total visible supply __-...._-- 7,029,265 8,142,059 4,904,205 5,422,885 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv: Ps noncnddbacne 188,000 626,000 287.000 256,000 
Manchester stock..-_.......__- 30,000 ,000 53,000 39,000 
Bremen stock..........-......- 8,000 170,000 118,000 140,000 
ee 54,000 217,000 144,000 116,000 
Other Continental stock. ______-_ 19,000 61,000 26,000 107,000 
American afloat for Europe -_ -_ -_- 60,000 118,000 115,000 152,000 
U. 8. DEK akihowhes onsen 1,772,765 2,393,350 1,160,325 1,365,688 
U. 8. interior stock....._....- - 2,512,919 2,081,164 930,969 1,384,154 
U. 8. exports today__......____ 2,58 1,545 2,911 19,043 
Total American.............. 4,737,265 5,772,059 2,837,205 3,578,885 
East Indian, Brazil, &c.— 
Liverpool stock. ..........._..- 30,000 354,000 468,000 366,000 
Manchester stock. .......... -- 64 ,000 46,000 93,000 55,000 
DP EE Jo nkd ce adececwwas 45,000 72,000 46 ,000 63,000 
| * | - Rear rs: 25,000 31,000 35,000 34,000 
Other Continenta! stock______-- 40,000 36, 24,000 -000 
Indian afloat for Europe__-___-- 000 §=108,000 117,000 107,000 
Fey! t, Brazil, &c., atloat...._-- 212,000 210,000 159,000 169,000 
in Alexandria, Egypt 3 295,000 71, 4,000 157,000 
Stock in Bombay, India-------- 1,097,000 1,142,000 1,001,000 814,000 
Total East India, &c___-..---. 2,292,000 2,370,000 2,067,000 1,844,000 
Total Americal. .asencccccce- 4,737,265 5,772,059 2,837,205 3, ‘578, 885 
Total visible supply. .-.--~---- 7 an; oes 8,142,059 4,904,205 5,422,885 
Middling uplands, Liver De we & 4. 96d. 6.874 (f i8d 
Middling uplands, New York ---- ° me: 9.0l1c. 12.51c. 12.49c. 
Egypt, good Sakel, Liverpool- --_ 8.86d. 9.20d. 10.90d. 9.98d 
Broach, fine, Liverpool Oe ad os sett 4.27d. 4.06d. 5.93d. 5.874. 
Peruvian Ta is, g'd fair, L’pool 5.29d. 5.91d. 8.20d 7.88d. 
C.P.Oomra No.1 staple, sfine,Liv 4.36d. 4.13d 5.83d 5.90d. 


Continental imports for past week have been 61,000 tiedee. 

The above figures for 1939 show a decrease from last 

week of 78,476 bales, a loss of 1,112,794 from 1938, an 
increase of 2.125 ,060 bales over 1937 and a gain of 3,606,330 
bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, ow the same items for the 
corresponding period of the previous year—is set out in 
detail below: 




































































Movement to June 30, 1939 Movement to July 1, 1938 
Towns } Recet ps Shtp- Stocks Rece ipts Ship- | Stocks 
- — ments June |———— ments July 
Week | Season | Week 30 Week . Season | Week 1 
Ala., Birm’am 119} 71,781) 1,012; 23,865 397| 66,761) 2,595) 25,471 

Eufaula - _- 63) 14,445 9,819 ovsel BR ee anes 8,165 

Montgom'y 248) 86,531 994) 52,224 87| 52,892 ----| 49,118 

Selma... -- 20| 44,996 845) 70,250 26} 69,366 11z| 57,752 
Ark., Blythev. 118} 132,029 559) 155,243 44| 171,232 312} 89,014 

Forest City ----| 38,998 232| 49,099 50| 60,460 255) 25,305 

Helena - - - - ----| 60,307 554, 48,437 3} 101,150 211) 31,515 

i ncmine -.--| 39,036 96| 46,646 ----| 65,894 6| 23,993 

Jonesboro _ - ----| 19,324 alc 34,320 .| 36,549 ----| 23,588 

Little Rock 243) 105,345 648) 124,450 121) 146,048 215) 87,483 

Newport. _- ----| 40,198 149) 38,657 1} 46,399 99) 19,956 

Pine Bluff - 137,961) 2,814 103,521 27| 187,232 935) 62,792 

Walnut Rge _.--| 48,611 143) 40,030 wo--| 62,126 ----| 30,962 
Ga., Albany _- 120} 13,746 207| 12,695 17,556; 2,098) 13,799 

Athens - . - - 54| 31,867 960| 27,031 22| 45,437 435| 27,095 

Atianta.._.| 1,043) 126,252) 2,524) 77,600 596| 233,748) 2,659) 155,933 

Augusta - . - 859| 131,631} 2,389) 126,650) 1,122) 177,508) 1,088) 130,820 

Columbus... 300} 13,000 500} 33,000 200} 33,050) 200} 34,700 

Macon . - - - 100; 28,708 100} 26,052 39| 47,299) 1,482) 28,207 

BGs oss Sit 16,952 85| 32,565 15; 16,970 ----| 22,067 
La., Shrevep’t ail 86,549 100} 75,370 37| 147,428 293| 57,325 
Miss., Clarksd! 1,307) 138,446) 2,195) 34,134 127| 260,664 561) 49,294 

Columbus -- 612; 30,297 616} 34,867 7| 40,718 754| 28,113 

Green wood_ 502) 203,481; 2,088) 64,079 310} 301,891; 1,114) 56.085 

Jackson __- 52| 33,149) 3,213) 27,828 47| 66,093 32) 24,116 

Natchez _- - osan 7,887 88} 15,600 anes 18,831 3} 10,532 

Vicksburg - - 85) 29,496 548) 16,396 -..-| 52,275 22} 12,956 

Yazoo City. --..| 45,683) 500) 40,898 ..--| 76,068 82| 26,052 
Mo., St. Louls| 3,955) 193,422); 3,996 2.854) 1,918) 203,75€| 2,078 3,779 
N.C., Gr’boro 219 6,695 235 2,186 —_ 9,038 315 3,293 
Oklah ma— 

15 towns +. 43) 339,409 724| 258,117 177| 522,329 767| 138,950 
8. C., Gr’ville| 1,508) 100,325) 1,577) 60,109) 1,539) 149,161 2,831 83,640 
Tenn., Mem’s| 14,040/2035,083| 23,597) 592,305) 8,583/2664,409) 13,251) 538,589 
Texas, Abilene ----| 22,003 1} 12,484 13} 46,035 7,530 

Austin... _- wali 15,544 obi 3,858 8} 18,051 1 1,438 

Brenham _. 33| 14,932 64 2,561 4, 13,991 24 2,229 

Dallas ___.- 34) 46,013 107| 39,232 78) 114,967 60; 34,021 

SE 468) 64,215 964) 39,424 21} 93,562 coset Saueee 

Robstown ----| 6,479) 9 St). «ecal. Ma ease 623 

San Marcos ----| 13,349 26 1,947] a....| 27,639) @._.. neta 

Texarkana - ----| 28,345 238| 35,237 3) 42,085 258} 18,858 

Waco _...- 200| 55,860 200; 20,635 66; 91,105 151} 13,272 
Tot.. 56 towns 26,909 4718,380' 55,951'2512,919! 15.689/6605.540' 35,300!2081,164 





* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 29,042 bales and are tonight 
431,748 bales more than at the same period last year. The 
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receipts of all the towns have been 11,220 bales more than 
the same week last year. : 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














—1938-39—_ 1937-38—— 
June 30— Since Since 
Shipped— Week Aug.1 Week Aug. 1 
I ne end 3,996 h 2.078 h 
CONS EE ee eae 2,075 h 925 h 
_ 0  ”~ (ea Fini h 93 h 
Senna 3740 h 3133 
a Virginia eo ieee ; 3,13: 
Via other sounes, (eis Serge 6,510 h 12,328 h 
Total gross overland____-_---- 16,321 h 18,557 h 
Deduct Shipments— ot 
Overland to N. Y., Boston, &c... 644 h 133 h 
Between interior towns_--------- 194 h 173 h 
Inland, &c., from South.__------ 10,616 h 4,503 h 
Total to be deducted____------ 11,454 h 4,809 h 
Leaving total net overland *----- 4,867 h 13,748 kh 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow for proper adjustment at end of crop year. si 

















ht ond Spt Se a a 
In ta nners’ nce nce 
om Takings Week Aug. 1 Week Aug. 1 
Receipts at to June 30----- 30,001 h 22,893 h 
Net overland to June 30___.__.... 4,867 h 13,748 h 
Southern consumption to June 30-125,000 h 90,000 h 

Total marketed_-_-_.....----- 159,868 h 126,641 h 
Interior stocks in excess_____-_--- *29,042 h *19,611 h 
Excess of Southern mill takings 

over consumption to June l.... ---- h ss h 

Came into sight during week -_ . 130,826 h 107 ,030 h 
Total in sight June 30_-.-...---- Cane h ops h 
North. spinn’s’ takings to June 30. 14,941 h 20,892 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow for 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ended . 

June 30 Saturday| Monday , Tuesday ; Wed'day; Thursday| Friday 
Galveston. ----- 9.42 9.40 9.43 9.30 9.30 9.18 
New Orleans..-.| 79.45 9.45 9.50 9.50 9.50 9.40 
Mobile_ -- ~~ --- 9.56 9.61 9.57 9.48 38 9.26 

a 9.96 10.01 9.95 9.73 9.74 9.61 

Norfolk. _....-.- 9.80 9.80 8.85 9.75 9.75 9.65 
Montgomery - - - 9.55 9.55 9.55 9.55 9.45 9.40 
Ae 10.02 10.00 10.02 9.93 9.93 9.81 
Memphis- - - - .- 9.60 9.65 9.35 9.30 9.30 9.25 
Ho Tie ine aes 9.40 9.35 9.40 9.30 9.30 9.20 
Little Rock. --- 9.45 9.50 9.55 9.15 9.15 9.00 
ee 9.02 9.06 9.07 8.98 8.96 8.84 
Fort Worth- --- 9.02 9.06 9.07 8.98 8.96 8.84 

n Nominal 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Saturday Monday Tuesday |Wednesday| Thursday Friday 

June 24 June 26 June 27 June 28 June 29 June 30 
July (1939) |9.540-9.56a| 9.62- 9.63) 9.65 ——!| 9.54 ——!| 9.44 ——/ 9.35 —— 
August ...j———— nnn i nn i i >  ” 
September |—— 9 —|——- 96 —_ |—-_ s — |---| - CC 
October ..| 8.86- 8.87) 8.88 ——/ 8.92 —— | 8.86 ——/ 8.86 ——/ 8.73 —— 
November |— —S| —-— | —- |---| Sl 
December _| 8.65- 8.66] 8.67 8.72 —— 8. ——| 8.65 ——| 8.52 —— 
Jan. (1940)| 8.53 ———/|8.540-8 .564/8.610-8 .634/8 .540-8 .564/8.530-8 .55a| 8.40 ——— 
February .|—— —|—- —/— —- —— —_  — 
March._..| 8.46- 8.47) 8.49 ——/| 8.56 ——| 8.48 ——-|8.45)-8 .46a| 8.33 ——— 
April. ...- — S| —- |---| —_—_- -—- 
ie 8.40- 8.41) 8.42 ——/ 8.47 ——/| 8.43 ——/ 8.39 ——/| 8.27 —— 
FURBO. «<-> -—- ——- — — $s —|—-  ————|-———  —— 
, ee 8 .28)-8 .304'8 .290-8 .31 4/8 .87)-8 .394/8 .340-8 .36.4|8.290-8 .314/8.16)-8.184 

Tone— 

Spot ..... Quiet. Quiet. Quiet. Dull. Quiet. Dull. 
Options _ - Steady. Steady. Steady. Steady. Steady. Steady. 








CCC Loans on Cotton Aggregated $205,211,886 on 
4,479,438 Bales Through June 22—The Commodity 
Credit Corporation announced on June 23 that “Advices of 
Cotton Loans” received by it through June 22, showed loans 
disbursed by the Corporation and lending agencies of $205,- 
211,885.51 on 4,479,438 bales of cotton. This includes loans 


of $8,405,140.56 on 187,158 bales which have been repaid 
and - cotton released. The loans average 8.85 cents per 
pound. 
Figures showing the number of bales on which loans have 
Los made by States in which the cotton is stored are given 
ow: 





State— Bales State— Bales 

, OE ee 39.152 

J 0 OD 23,651 

. a ee ee mais 184,531 

J South Carolina ............- 53,061 

SSO a eh ae 177,938 | Tennessee __................. 320,902 

Pt kiacusehad somes I ks 1,228,589 

ES ES a a |) Saat gas 150 
Ee eae nscacdcesosunhse 110,742 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that Oklahoma reports continued pr ss. 
Some cotton is blooming locally. Mostly fair to ed we. 
gress has been repo in the central States. In Texas 
replanting has been necessary in the central and north- 
western sections, because of too much rain. 





July 1, 1939 
Rain en my ——— Thermometer 
Days I = Low Mean 
Texas—Galveston_-_.-.-.---- 1 0.10 79 4 
fo" eee ee 3 2.38 o4 62 78 
ER eins ial dry 98 74 86 
i ee, et ama 2 0.64 98 70 84 
RE RR dry 92 70 81 
I en os ts al dein a dry 90 76 83 
Corpus Christi. ......... 1 0.01 90 76 83 
ee oS ae gs 2 0.16 94 70 82 
in a acini anieel dry 9S 66 $2 
palatal ee 1% $8 s 
ABIIMG . . 2 2 - co cnc cceece] é 
Nacogdoches........-.-- dry G4 70 82 
RS 5 5 nc copes mead 1 0.40 94 70 82 
ER ns win wig eaioi a 3 2.06 96 66 81 
Sa dry 98 74 86 
la a 0.30 100 68 84 
Oklahoma—Oklahoma City... 5 4.95 92 66 79 
Arkansas—Eldorado- ---.--.--- 2 0.36 97 70 &4 
Pt Ct. csaacasceees 2 0.35 O4 70 82 
DE ME. niccsscccees 4 0.51 92 70 81 
a csastn ui 3 6.41 92 68 80 
Louisiana—Alexandria - - - - ~~ 1 0.20 96 70 83 
Ah Ae 2 0.34 98 67 83 
DT SE. cnnrocacend 4 3.92 94 74 84 
Shreveport..........---- 1 0.46 102 70 86 
Mississippi—Meridian- -- -- ~~ - 4 0.82 94 68 81 
/ epanpanyspuries 1 0.60 98 70 &4 
bama—Mobile---.---.----- 6 1.04 94 71 82 
Birmingham -----_..---- 3 0.35 92 68 80 
Montgomery ---_.-.------ 4 3.80 94 68 81 
Florida—Jacksonville------_-- 2 0.14 94 72 83 
i bi Sia dara rade & ste ob 0.30 88 72 80 
EE 4 1.87 8S 76 82 
_ Rsk etapa 6 1.65 92 72 82 
Gong —sevannae Suxuwaseen 3 1.01 98 72 85 
oh os hice tien al 4 1.48 92 64 78 
Dts .scbdbbncchanee 2 0.09 96 68 82 
oe dietitian 2 0.14 94 66 SO 
South Carolina—Charleston.. 1 0.10 97 76 87 
REET ERE AGE 1 1.20 102 50 
North Carolina—Asheville.... 2 0.94 8&8 58 73 
4 id éinemsidd wee 1 0.14 92 68 
_ “SS ees 3 2.14 94 63 79 
Wil Samed teal 3 0.42 94 72 83 
Tennessee—Memphis - - - - -.-- 4 0.89 91 70 79 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 

June 30,1939 July 1, 1938 
Feet Feet 


New Orleans... __- Above zero of gauge-_ 5.6 9.4 
IS is in io Seen ids daub Above zero of gauge_ 20.2 19.0 
PE witcnece eee Above zero of gauge_ 9.9 10.3 
Shreveport ____.___-_- Above zero of gauge_ 5.8 8.8 
. Sapeeent Above zer of gauge_ 19.0 22°.5 


Receipts from the Plantations—The following table 
indicates the ac-ual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































phy Recetpts at Ports Stocks at Intertor Towns |Receipts from Plantations 
nd. 
1939 1938 1937 1939 1938 1937 1939 1938 1936 
Mar. 
a" 19,979) 44,595) 59,427 | 2951,233/2397,991/|1569,244 Nil | 10,815) 6,060 
pr. 
7-| 11,788) 51,480] 50,142 | 2907,928/2362,621 310) Nil | 16,110 Ni 
14_| 21,385) 26,976) 42,828 | 2870,759|2338,818| 1440,172 Nil 3,173 Nil 
21.) 13,296] 30,687| 40.673 | 2831,695/2322,171/1387,245 Ni | 14,040 Niu 
a 12,397| 45,944) 44,904 | 2795,440/2289,937/1322,016 Nil | 13,710 Nil 
rey 
5_| 16,498] 24,610) 40,825 | 2757,237|2263,791/1255,379 Nil Nil Nil 
12.| 10,724} 16,918] 31,296 | 2725,840/2237 238] 1206 606 Nil Nil Nil 
19_| 15,932) 17,042) 28,231 | 2692,155/2216,336/1162,626 Nil Nil Nil 
P 26_| 16,953) 14,112) 25,457 | 2667,674/2194,843]1107,259 Ni Ni Nil 
une 
2_| 17,870) 17,425) 23,761 | 2635,929/2167,585| 1064,946 Nil Nil Nil 
9_| 16,177] 20,059) 23,325 | 2600,639/2138 409] 1030,520 Nil Nil Nil 
16_| 23,331) 27,019] 15,944| 2570.117/2119,356] 998,705 Nil 7,966 Nil 
23.| 36,239) 24,113] 19,653] 2541,961/2100,775| 964,392) 8,083) 5,532 Nil 
30_!' 26,909! 22,893! 15,752!2512,919'2081,164! 930,969 Nil 3,282 Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,401,026 bales; 
in 1937-38 were 8,427,704 bales, and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 26,909 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 29,042 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statislies 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings 1938-39 1937-38 
Week and Beene | 
Week Season | Week Season 
Visible supply June 23______ 7,107,741 h 8,245,927 h 
| - _ °° ie SGI Berean a Bie eee h 
American in sight to June 30- 130,826 h 107.030 h 
Bombay receipts to June 29__ 31,000 h 19,000 h 
Other India ship’ts to June 29 6,000 h 35,000 h 
Alexandria receipts to June 28 1,400 h 3,400 h 
Other supply to June 28 *b___ 5,000 h 10,000 h 
Total supply ............- 7,281,967 h 8,420,357 h 
Deduct— 
Visible supply June 30_______ 7 029,265 h 8,142,059 h 
Total takings to June 30____. 252,702 h 278,298 h 
Of which American_-_-_-____ 195,302 h 185,898 h 
Of which other_________ 57.400 h 92.400 h 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 6 Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 





















































Volume 149 
1938-39 | 1937-38 1936-37 
June 29 
Receipts— Since | Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
eer 31 ,000!2,325,000' 19,000!2,417,000! 36,000!3,052,000 
For the Week Since August 1 
Exports é 
From— Great | Conti- ,Jap'né& Great Conti- ,Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1938-39__| 2,000) 5,000} 23,000) 30,000; 78,000) 228,000/1187,000)|1493,000 
1937-38-_-| 5,000) 1,000) 19,000) 25,000) 56,000) 259,000) 717,000/1032,000 
1936-37 _- ----| 11,000) 28,000) 39,000) 82,000) 375,000)|1483,000) 1940,000 
Other India— 
1938-39__| 1,000; 5,000 ----| 6,000} 295,000) 478,000; ___--.-. 773,000 
1937-38__| 17,000) 18,000 .---| 35,000) 213,000) 407,000); ____-_- 620,000 
1936-37 _ - ..--| 24,000 .---| 24,000) 480,000) 667,000) _____- 1147 ,000 
Total all— 
1938-39__| 3,000] 10,000) 23,000) 36,000} 373,000) 706,000) 1187 ,000/2266,000 
1937—38__| 22,000) 19,000} 19,000! 60,000) 269,000) 666,000) 717,000/1652,000 
1936-37 _ _ 35.000! 28.000! 63,000' 562,000! 1042 ,000! 1483 ,000!3087 ,000 


























According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record a decrease 
of 24,000 bales during the week, and since Aug. show an 
increase of 614,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 


























Alerandria, Egypt, 1938-39 1937-38 1936-37 
June 28 
Receipts (cantars)— 
, | aye 7,000 17,000 5,000 
-"S § eee 7,882 596 10,315,935 8,828,345 
This | Since This | Since This | Since 
Week | Aug. 1 | Week| Aug. 1| Week| Aug. 1 
Ex (bales) — 
oo lieu... ..:.... _...| 167,919] _---| 178,823] ----| 189,294 
To Manchester, &c_- ~~~ .000| 179,607) 5,000) 174,92 ..--| 202,536 
To Continent & India_ __|11,000 1,954} 9,000) 705,085) 5,000} 715,818 
BO AMMBNIR. oo dcececcce scsel  BSeeseel cocch BOGE ccccl - Re 
Total exports_-_-_-_----- 16,000! 1036 724! 14 ,000'1085,155! 5,000/}1149,668 














Note—A cantar is 99 lbs. tian bales weight about 750 lbs. 

This statement shows that the receipts for the week ended June 28 were 
7,000 cantars and the foreign shipments 16,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
— prices. We give prices today below and leave those 

or previous weeks of this and last year for comparison: 
































1939 1935 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
328s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. d. s.d d. d a. & 8s. d. d. 
Mar. 
ae 8%@9%'8 9 @9 4.95 | 9%@11%| 9 9 @10 0 4.91 
Apri 
7.-| 8%@ 9% 9 @9 4.92 | 9%@11%|9 9 @10 4.79 
14..| 8%@ 9%| 8 74%@ 810%| 4.93 | 9%@11%|9 9 @10 4.89 
21_.| 8%@ 9%| 8 9 @® 4.99 | 9%@11%|9 9 @10 4.94 
mw 84@ 9%| 8 7%@ 910%) 5.00 | 94% @10%|9 9 @10 4.80 
ay 
5..| 8% @ 9%| 810%@ 9 1%| 5.28 | 9%@10%!'9 6 @9 9 4.96 
12..| 8% @ 9%) 810%@ 9 1% 5.33 94%@10%|9 6 @9 9 4.77 
19_..| 9 @10 of) @9 3 5.54 | 94%@10%| 9 4%@9 7%! 4.68 
— 8%@ 9%| 9 @9 3 5.48 |9 @10 93 @9 6 4.46 
une 
2..| 8%@ 9% 9 @9 3 5.49 | 8% @ 9%| 9 @9 3 4.43 
9..| 94% @10\%) 9 @9 3 5.77 | 8%@ 9%) 9 @9 3 4.54 
16..| 9% @10 9 @9 3 5.76 | 8% @ 9%| 9 @9 3 4.69 
23_.| 9 @10 9g @9 3 5.66 | 9 @10 9 1%@9 4%) 4.83 
30_.'9 @10 9 @9 3 5.62 !19%@10%!19 1%@9 4%l 4.96 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the ‘pane week have 
reached 26,063 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 

GALVESTON—To Rotterdam, June 27, Edam, 413; June 26, 
Ce See De hi healeeedianteibuas 451 
Te Cn, Ce 2 OO, Cn a cocdadasecbesboobemnet 69 
ee Cs, oe 2, S: Ct 1d we eregeenreccessushenes 660 
To Japan, June 24, Arimasan Maru, 2,456; Somerville, 3,304... 5,760 
To China, June 24, Arimasan Maru, 289. .-....-........---.-- 289 
HOUSTON—To Copenhagen, June 28, Svanhild, 300__........-- 300 

To Ghent, June 27, Nashaba, 345; Bruexeiles, 116; June 23, 
he nd nin cite ahha nape et bhébanokh honda 561 
To Havre, June 27, Nashaba, 51; Bruexelles, 50___...._..--- 101 
To Rotterdam, June 27, Nashaba, 100; June 23, Edam, 51---- 151 
Te Se. FD Be, ROEM, Blain cadcccedesétcncccssene 107 
To Duukirx, June 37, Bruexelies, 378... ....22-2----2---0-- 378 
To sopen. June 27, Ermiand,.80; June 23, Arimasan Maru, o79 
To China, June 27, Ermland, 600; June 23, Arimasan Maru, 11 611 
To Genoa, June 26, Montello, 1,291_...._.........---..--- 291 
i) eM. oo on sc enedbsesalecesaos 50 
ST a a is ee ciel eh eee 21 
» - “fF 4 oS  ~ Se "RK aisha pages 100 
To Liv ee 2s , TER cascosdesedseceséene 745 
To Manchester, June 22, Dramatist, 1,847.......--.-.-----. 1a 


y pf  € , B+ "iy Sildbagutted mR Ee SepaES Samarra 
To Venice, June 28, Clara, 200 
NEW ORLEANS—To Guatema 


ee ee, Ge ee, CR, Bo cnn gaoubebdseetsenacctecc 
> DER, PED Bs GHD, Badan gddcdcdecdodviscsseccate 
To Antwerp, June 24, Brugueyk, 50...-.-.----------------- 
To Rott Se. SD Hl. Min. cmeacendhecacenesec spannape se 


SS Ge, SD Be MEE, Bosc ccccwcscésccosconcuce 
To Gothenburg, June 23, Kexholm, 100........-...-.--.--.-- 
To Havre, June 22, } cme. Dnsineeaseneenesdataanhoone 
To Dunkirk, June 22, Michigan, 317-..--..-.-.....-...---.-- 
To Manchester, June 27, Dramatist, 266--- 
MOBILE—To Hamburg, June 21, Ipswitch, 395............---- 
NORFOLK—To Liverpool, June 29, Cold Harbor, 60........-.--. 
To Manchester, June 39, Cold Harbor BB wcceceeccncccccce 
PENSACOLA, &c.-—To Liverpool, June 27, Arizpa, 10__---_---- 


Sww Out fast pnt a 
SaSSSSaVSssevens 





_ 


To Manchester, June 27, Arizpa, 100 


LOS ANGELES—To Hull, June 15, Benjamin Franklin, 100 
To Liverpool, June 24, Pacific Grove, 1 
To Havre, June 18, 
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To Australia, June 24 


Japan, 


Mariposa 
To Canada, June 24, Rosebank, 75 
To Japan, June 18, Hokuroku 
June 22, Kaurakura Maru, 
200; President Coolidge, 1,256 
To China, June 28, President Coolidge, 150 
SAN FRANCISCO—To France, (?), 50 


Bales 

ieee 100 

SicdéSuasecwete xoue 199 

PM jciintktbasiwédecibnas 6oct 426 

Ss: sain. secede Shaite ts  acchee denarii 1% 
Maru, 996; Florida Maru, 2,780: 
1,392; June 28, Yamazuki Maru, 

Esta Sh die Gennes ose ka beau 6,624 

adticdeedlécasee 150 

itihind songelins dhieneteiee 50 

TFs Gaia Be ngaugoeck6honsncn nates sadetunce 948 

26,063 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- . High 

Density ard Density 
Liverpool .45¢ .60c| Trieste ... d.45c 
Manchester’ .45c .60c | Fiume d.45c 
Antwerp .46c¢ .6lc | Barcelona * 
Havre .45¢ -60c | Japan * 
Rotterdam -46c -61c| Sha * 
Genoa d.55c¢ .60c | Bombay x .75¢ 
Oslo .56c -71c| Bremen .46¢ 
Stockholm .6le -76c | Hamburg .46c 





* No quotation 


Stand- High  Stand- 
ard Density ard 
.60c | Piraeus 85ce 1.00c 
-60¢ | Salonica 85ce 1.00¢ 
* Venice d4.85c 1.00c 
* Copenhagen’ .56c .7le 
* Naples d.55¢ .60 
.90c | Leghorn d.55¢ -60c 
= Gothenburg’ .56c -71c 
.6le 





x Only smalllots. d Direct steamer 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &¢., at that port: 


June 9 June16 June23 June 30 

24 chide aamindabbes« 61,000 71,000 ,000 ¥ 
Wins 456d ce metbbdoue 778,000 33,000 } J 

Of which American____.....-- 273,000 51,000 235,000 218,000 
,. } “i  paeba apap yale 61,000 34,000 18,000 63,000 

Of which American_____.___.-- 6, 3,000 2,000 2,000 
Amount afloat ___..........---.. 112,000 119,000 156,000 124,000 

Of which American-_-__....--.-- 11,000 13,000 16,000 17,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 

























































































Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, {| A fair 
12:15 business Quiet. Moderate | Moderate | Moderate | Moderate 
P.M. doing. demand. demand. demand. demand. 
Mid.UpIi'ds 5.68d. 5.64d. 5.62d. 5.54d. 5.58d. 5.62d. 
Futures { Quiet; [Q’t but st’y Quiet; /Q’t but st’y|Q’t butst’y| Quiet; 
Market «(2 to 5 pts.|2 to 4 pts./1 to 2 pts.junch. to 2/unch. to 3/1 to 2 pts. 
opened || advance. decline. advance. | pts. adv. | pts. adv. | advance. 
Market, [ Quiet; [Q’t but st’y| Barley st’y|Q’t but st’y/Q’t but st’y; Quiet; 
4 {junch. to 2/2 to 4 pts./1 to 5 pts.|/2 pt.dec. to/3 to 6 pts.junch. to 2 
P.M. decline. decline. decline. |2 pts .adv.' advance. | pts. adv. 
Prices of futures at Liverpool for each day are given below: 
June 24 Sat. Mon. Tues Wed. Thurs. Fri. 
to ae 
June 30 Close| Noon, Close} Noon,Close| Noon;Close| Noon, Close! ; Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
July 1939...-.-- 5.02} 4.97) 5.00] 5.00) 4.95) 4.94) 4.94) 4.98) 4.98]; 5.03) 5.00 
CNR. santuns 4.64| 4.59) 4.62) 4.63] 4.57) 4.56) 4.56) 4.61) 4.61|| 4.65) 4.63 
December ......| 4.54)... ..| 4.51]... ..| 4.47]. ..| 4.45}. -.| 4.51]/.. -_| 4.53 
January 1940_._| 4.54) 4.49) 4.51) 4.52) 4.47| 4.47) 4.46) 4.50) 4.51|| 4.54) 4.52 
ae 4.54| 4.49] 4.51) 4.53) 4.48) 4.48) 4.48) 4.51) 4.52|| 4.55) 4.53 
oe 4.54] 4.49) 4.51) 4.53] 4.49) 4.50) 4.49) 4.52) 4.52|| 4.55) 4.53 
G6 tase enamel 4.54)... ..| 4.50]... ..| 4.49].. -.| 4.49/.. -_| 4.52//_. ..| 4.53 
ee 4.54|.. ..] 4.50]... ..| 4.48)_. -_] 4.49/.. ..| 4.52/|/_. ..] 4.52 
December - - --.- OG Sedee C6166 aelee alae alee 06)406.461466 obhne gated SOEhS be 
January 1941__.| 4.54)... _.| 4.51]. ._| 4.48]... | 4.49]_. -_| 4.53//_. ..| 4.53 
a - 4.54)... ..| 4.51/_. ..| 4.48]... ._| 4.50)__ ._| 4.53)}|/.. .| 4.53 
eee 4.54'__ 4.51 4.48 4.50'. 4.53'1_ 4.53 


Friday Night, June 30, 1939. 

Flour—During the latter part of the week the undertone 
of the flour market was firm in sympathy with the 
stronger grain markets. Southwest flour mills reported 
that flour bookings last week amounted to 162% of capacity 
and orders in the spring wheat zone equaled 86% of 
capacity. Probable effect of high wheat loans was an 
influence on buying sentiment, according to the “North- 
western Miller.” During the latter part of this week sub- 
stantial bookings were reported, especially for small bak- 
ers’ and jobbers’ account who did not fall in line with the 
other consumers during the early part of this week. 

Wheat—On the 24th ulto. prices closed 1144 to 1%%e. net 
higher. The sharp setback in corn prices had a decidedly 
bearish effect on wheat and the other grains. Wheat at- 
tempted to extend the recovery movement started yesterday, 
and scored early gains of as much as %c., but later dropped 
in sympathy with weakness in the corn pit where selling, 
attributed partly to very favorable crop reports, proved too 
much for lagging commercial demand. The gains wiped 
out by the reaction in wheat had been built up partly as a 
result of continued purchasing credited to milling interests 
after the previous day’s large flour business and buying based 
on strength in European markets. Donovan, crop 
expert, reported he found some black rust in wheat ex- 
amined in Northern Illinois. While he did not anticipate 
much damage to this grain because it is near harvest, he said 
presence of rust that far east and the fact that it extends 
west through Nebraska means that the infection probably 
will spread into a large area of the Northwest spring wheat 
belt. On the 26th ulto. prices closed unchanged to %%e. 
lower. Wheat prices on the Chicago Board fell off about 
a cent a bushel today, but later rallied sharply just before 
the close, wiping out practically all of the loss. Selling based 
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on lower prices in Europe and swelling receipts of newly- 
harvested grain at Southwest terminals caused the early 
decline. Just before the close, however, buyers, attracted 
by lower prices and reports of serious harvest delays in some 
sections of the winter wheat belt due to heavy rains, became 
more active. Some of the purchasing was the result of wheat 
and flour business through millers. Arrivals in the South- 
west were much larger than the volume a year ago, indicating 
the harvest is earlier, but only a small portion of the wheat 
was hedged, the remainder going into storage presumably 
for possible application on loans. Receipts at primary 
markets totaled 4,969,000 bushels, largest of the season, 
compared wth only 2,116,000 a year ago. On the 27th 
ulto. prices closed 14% to 1%e. net higher. The market 
displayed surprising strength today, prices shooting upward 
almost 2c. a bushel on the strength of delayed harvest in the 
Southwest, diminished hedging sales and sharply higher 
quotations abroad. Gains of about a cent during the first 
hour of trading were well maintained considering the fact 
that selling was meager throughout the sessiop, and iv the 
final hour the upturn was renewed, prices closing at about 
the highs of the day. Much of the buying, parily attributed 
to milling interests, was associated with persistent reports of 
damage to wheat as a result of too much rain in the South- 
west. Some fields ready for harvest cannot be cut and 
farmers, hastening operations in other localities, have de- 
livered wheat to elevators that is too wet to be stored. 
While this is causing the forced selling of some grain which 
might have been stored for loans, much of the wheat now 
coming to market is going into storage. Loan rates are 
several cents over market prices. Thus, hedging pressure is 
much lighter than normal. On the 28th ulto. prices closed 
unchanged to 3c. lower. Wheat prices advanced nearly 
a cent a bushel at times on the Chicago Board today, influ- 
enced by reports of more harvest-impeding rains in the 
Southwest. Trade was brisk, but unsettled, and fractional 
setbacks from best levels were frequent. Commission 
houses were consistent buyers during the first half hour. 
The forecast was for generally fair and warmer weather in 
the Dakotas, Kansas, Nebraska, and Minnesota, and 
y cloudy with scattered thundershowers in other North 
ntral States. Strength in the domestic market was de- 
spite Liverpool quotations that were more than a cent lower 
t expected on the basis of action here yesterday. The 
English market was depressed by good Canadian and 
Argentine crop reports. rade there was mixed and fairly 
active, the decline being checked by the purchase of an 
Australian cargo Par United Kingdom and prospects of 
smaller Argentine shipments this week. 

On the 29th inst. prices closed % to 1%c. net higher. 
This week’s wheat price recovery was extended another 
cent a bushel today as the market advanced to its best 
level since the middle of the month. The upturn here 
reflected outstanding strength in foreign markets and good 
domestic demand which is absorbing easily the new wheat 
offered for sale. Winnipeg prices rose almost 2c., due to 
increased export demand, while European markets were 
higher as a result of short covering influenced partly by 
the political situation abroad. Factors which encouraged 
the early buying included a much better than expected 
advance at Liverpool, where prices were up more than Ic. 
The foreign political situation and the sharp reduction in 
Argentine shipments this week were contributing factors 
in the recovery. Domestic demand for cash wheat con- 
tinued good, with flour business substantially improved. 

Today prices closed % to 1c. lower. Selling of futures 
contracts calling for delivery of grain next month, unset- 
tled the wheat and corn markets and prices dropped 1c. or 
more a bushel. July wheat fell almost 2c. at one stage, 
while July corn declined more than 1c. to 46%c., the lowest 
in five years. Reports of prospects of heavy delivery of 
actual grain on these contracts tomorrow caused much of 
the selling, but wheat also was depressed by weak foreign 
markets and improved harvest weather in the Southwest. 
Liverpool advanced almost 1c., but then reacted about 2c., 
due to hedging of Argentine shippers and improved North 
American harvest conditions. The market virtually ignored 
increasing reports of alarm over the European situation. 
Mrs. E. H. Miller, crop expert, issuing the first of the six 
private July estimates which will be released within the 
next few days, revised her figures on winter wheat slightly 
upward. The estimate of 496,649,000 bushels was still about 
27,000,000 bushels below the last Government forecast. 
Open interest in wheat totaled 78,198,000 bushels. 


DAILY CLOSING ae SF WHEAT IN NEW YORK 
t 


. . Mon. Tues. Wed. Thurs. Fri. 
is Be Ol ccaics, us datndiheeslantindsdc tw 874% 87% 88% 88% 8934 88% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
July... 69% “o9% 1 Goi Ske Tots 
September. -.........-...-.-... 70% 70% 71% 71% aD a6 72 
atts ie cdliliah mabe a 71% 71% 73% 72 74% 73% 
Season's High and When M Low and When Made 
Pi acesdecca 79 Oct. 5, 1938 


ade | Season’ 
May 26, 1939 Oth Abo or 


Dec. 23, 1938 
ay 26, 193 ber.... 70 June 22, 1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wi 





‘ues ed. Thurs. Fri. 
Gh Be adddutpndéicutancoseecees 58% 58% 58 60 59% 
Meet cnorsanaserecenencsen ane 59% 59 59 59 61 61 
Diidilinabahanens aedeene 61 60 36 61 61 63 62 
Sowa sedctadsbabugechs 61 60 61 61 63 6 


Corn—On the 24th ulto. priees closed 1%. to le. net 
lower. Some of the selling that persisted in the corn pit 
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throughout the session was believed to have been spreading 
against purchases of other grains. However, the general run 
of crop reports was bearish. Traders were uncertain about 
the disposal of large stocks of corn on which there are 
Government loans. On the 26th ulto. prices closed un- 
changed to 3c. higher. There was some moderate buying by 
cash interests and continued light country offers. LEarlier 
in the day fractional declines had brought prices to new lows 
for the season. Crop news continued favorable from most 
of the important producing sections. On the 27th ulto. 
prices closed unchanged to %e. net higher. Corn advanced 
about ec. at times, owing to small supplies and slow move- 
ment from the country. There were some sales of corn 
against buying of oats. There was some short covering in 
evidence, and this also helped to steady corn. On the 28th 
ulto. prices closed 4c. to Ye. net lower. Corn trade was light 
and prices were about steady. The market did not follow 
wheat, but at times gained minor fractions. 

On the 29th inst. prices closed %4 to %c. net higher. Corn 
prices were slightly lower in the early trading. Very 
favorable crop reports and prospects that considerable corn 
will be delivered on July contracts next month caused the 
selling. In the later trading, however, the market firmed 
considerably, influenced by the upward movement in wheat. 
Today prices closed 4% to %c. net lower. Heavy pressure 
in the July delivery caused prices to sag more than lc. a 
bushel. The only support came from shorts, and the de- 
mand from this quarter subsequently rallied prices a bit. 
Open interest in corn totaled 50,446,000 bushels. 

DAILY CLOSING PRICES. ( OF CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
WO. B Pink ccccccsesnsdastan 63% 64 64 63% 64 63% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
2 on. Tues. Wed. Thurs. Fri. 
Ga Minensecesgsgusetiashedhan 47% 47% 47% 47% 47% 46 
SP + .2cccewesssucsnesass 49 49% 49% 49 49% 48 
RE x ckintcnnncsesseesensens 49% 49% 50% 49% 50% 50% 
3s High and When Made |_ Season's Low and When Made 
Schein eae 55% Sept. 24, 1938|July__...--.- 46% June 30, 1939 
September __. 56% Jan. 4, 1939|September _.. 48 June 30, 1939 
December - - - - June 8, 1939|December.... 49% June 26, 1939 
Oats—On the 24th ulto. prices closed %e. to %e. net 


lower. Largely in sympathy with the downward trend of 
wheat and corn, the gat market developed a heavy ap- 
pearance, though trading was dull. On the 26th ulto. prices 
closed 4c. net lower. Trading was light and without feature. 
On the 27th ulto. prices closed Y%c. to 1 %e. net higher. The 
sharp rebound of wheat appeared to make shorts in oats 
apprehensive, and their covering played a considerable part 
in the upward movement of oat values. There was also some 
demand for oats from spreaders against sales of corn. On 
the 28th ulto. prices closed Y%e. up to 44¢c. down. Trading 
was light, but oat values at one time showed gains of nearly 
a cent. 

On the 29th inst. prices closed % to 1c. net higher. This 
market ruled quiet but steady during most of the session, 
firming up considerably in the later trading in sympathy 
with the strong action of wheat values. Today prices closed 
\%, to %c. net lower. During the early session prices were 
steady to firm, but later weakness developed and oats 
closed substantially lower. 

DAILY CLOSING PRICES OF (OATS FUTURES IN CHICAGO 


Mon. Tues. . Thurs. Fri. 

Si kcnthaensnsesisoouaeeeeet 30% 30% 31% 31% 32% 31% 

PN sé. 20 4 daddaddouriunon 29% 29% 30% 30% 31% 30% 

TR < wiasenicccondbandabue 30% 30% 31% 31% 32 31% 
Season's High and When Made | Season's Low and When Made 

PP antedsces 35 June 10, 1939|July..-...--.-. 24% Oct. 18, 1938 

September ... 33% May 25, 1939|September ... 2 Apr. 5, 1939 


6 
May 25, 1939|December_... 3044 June 26, 1939 
FUTURES IN WINNIPEG 


December_... 34% 
DAILY CLOSING PRICES OF Py + 


Mon. Tues. Wed. Thurs. Fri. 
Gem ktkeh chessotoetadehatnaen 28% 28% 29 28% 29% 28% 
. — SS 28% 28% 28% 28% 29% 28% 
pO ee 27% 27% 28% 28% 28% 28 


Rye—On the 24th ulto. prices closed 7c. to le. net lower. 
With the decidedly bearish outlook for all grains, there was 
no incentive to take the upper side of rye, and with relatively 
little pressure, the market sagged and closed at about the 
lows of the day. On the 26th ulto. prices closed 4e. to %e. 
net higher. As a result of the persistently bearish weather 
and crop reports, shorts seemed over-aggressive, and when 
rye values showed a drop of a cent a bushel, selling met with 
considerable resistance and as a result much of the short 
element took to cover. As a consequence prices rallied 
sharply, erasing the early 1c. loss and showing fair net gains 
at the close. On the 27th ulto. prices closed *¢c. to %e. net 
higher. The response of the rye market to the sharp upward 
movement of wheat values was rather disappointing, though 
a steady undertone was maintained in rye futures during 
most of the session. Usually rye responds with vigor to any 
pronounced movement in wheat. On the 28th ulto. prices 
closed Ye. to %e. net lower. With continued bearish 
weather and crop reports and declining wheat markets, rye 
ruled heavy during most of the session. 

On the 29th inst. prices closed % to 1c. net higher. 
Trading was fairly active, with short covering playing a 
prominent part in the market’s firmness. The strong 
action of the other grains, especially wheat, had its influ- 
ence on rye values, which closed substantially above the 
previous finals. Today prices closed 1 to %gc. net lower. 
This grain was relatively steady. 

DAILY CLOSING PRICES OF, RYE FUTURES iN CHICAGO 


on. Tues. ed. Thurs. Fri. 
EE enema dasa dese 47st 46k SPH iGi8 
December_-......-2-2-2"IIIII72 48°06 — 48% 494849 C4 
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gulps Hie ot Wr Hotel lene? Low and Ye Hatin 
1A ee ST . ae ar. 
September _-- 5654 May 31. 1939 Sen 722 42% Apr. 5. 1939 


tember 1» ee 
December.... 58 May 31, 1939|December_... 47% June 23, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Be ne “agen agen nih deta 41 41 42 ween 48 42% 
OO A EAE TOE 427 42% rest; 42% 44 43% 
SE Ae ncugkensniswrnceen mae 43% 43% 44% 434 ---- 44% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ed ik Rin: an iseshc sin cesta os esd dita eaamemntee 36% 36% 36% --.-. 37 36% 
Ne ise ag ne wig oe 36% 35% 36% 36% 36% 36 
pe PREETI IE Rite 5 36% 35% 36% 36% 37 36 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein..5.10@5.25 Rye flour patents__..-.-.-- 3.95@4.15 
8s | Rr 4.80@4.95 Suminoia, 1., Nos. 1-3..5.80@6.00 
ears, GEER onccee 4.45@4.75 Oats good........--.--- 2.65 
Hard winter straights....4.75@4.95 Corn flour.............- 1.60 
Hard winter patents-.-.-__-. 4 5.10 Barley goods— 
winter clears....._- Seer nail sey Ma 
ncy pearl (new) Nos. 
3 5G656.S...coveticcs 4.50@5.00 
GRAIN 
Wheat, New York— | Oats, New York— 
o. 2 red, c.i.f., domestic.. 88% SY ea 45% 
Manitoba No.1, f.0.b. N. Y. 70%] Rye, United States c.i.f...... 62% 
Barley, New York— 
Corn, New York— ) DEE recaceanenee 55 
No. 2 yellow, all rail....... 63% Chicago, cash .._.....--.-.- 50-57 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and sinee Aug. 1 for each 
of the last three years: 
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Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago --.- 193,000 327,000} 1,313,000 327,000 16,000 52,000 
Minneapolis} -_ _..- 2,086 ,000 161,000 341,000 317,000 601,000 
[sade a»abebus 1,156,000 539,000 95,000 140,000 138 ,000 
Milwaukee - 20,000 2,000 een 8,000 198,000 
Tete dane | sessed 172,000 63,000 50,000 a ae ae 
Indianapolis} _..--- 18,000 183,000 C.. ass 3,000 
St. Louis... 108,000 134,000 127,000 SE «  ccbnek 107,000 
Peoria. _---. ,000 63, 274,000 30,000 19,000 49,000 
Kansas City 16,000} 4,701,000 234,000 See wewsast sedee 
beach «cas 5,000 256,000 Pn | aedeeel >. wasdee 
GS. Josepm.j ...-.- 145,000 19,000 Dl. * saeeeh,. senate 
Weinesss weeded i * @qealtbel” —@enmaal °°" pAbegacl  ~“Senaee 
a. eee 19,000 37,000 4,000 4 6, 
Bin étcal. secede 1,704,000 558 ,000 183,000 28,000 219,000 
Total wk'39 373,000; 16,606,000; 3,844,000) 1,175,000 534,000} 1,373,000 
Same wk '38 411,000} 6,607,000) 7,748,000) 1,279,000 143,000 70,000 
Same wk he | 295,000} 8,625,000) 2,462,000 969,000 147,000 805,000 
Since Aug. 
wm 1938 _._-.|20,668,000/ 332,569 ,000)252,524,000| 98,494,000/24,986 000/91 ,936,000 
1937 ___.|17,987,000/281,178,000/299,068 ,000| 106,228 ,000|25,320,000/93,919,000 
1936 ___.'18,841,000'212,575,000'151,648,000' 75,980,000'17,477,000'80 505,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 24, 1939, follow: 



































Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs! bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|\ bush 48 lbs 
New York- 150,000 25,000 231,000 an. sacetal etaare 
Philadelphia 34,000 11,000 1,000 Ge “tasene . /Gaieed 
Baltimore - - 12,000 2,000 54,000 15,000 8,000 2,000 
New Orl'ns* 21,000 75,000 160 ,000 SL. cate” “meh 
Galveston..j| ...... nn )6=3=|6h es d/amdeioe  “aheoael)>| epwabel’ Latitete 
Montreal -- 68 ,000 838,000 9,000 Ft a 194,000 
Boston ___- a” whee cn | «easheeh ditnhenk’ ¥ tusiet 
Cease | pede Gant 8 8= -baenae 10,000 35,000 
7 eee. easene sh ” <ddmedel  ‘qpuenell Ptidbbbial -\ abuse 
Ft. William 15,000 a =§6ss«Co#fMmaepent< * mngedels tt adainediie oben 
Total wk’39 322,000} 1,745,000 456 ,000 95,000 231,000 
Since Jan. 1 
1939 __..| 7,357,000) 41,157,000) 11,176,000) 1,987,000 2,333,000 
Week 1938_ 249,000; 1,590,000) 3,329,000 213,000 735,000 
Since Jan. 1 
1938 ____' 6,752,000! 45,228,000' 49,693,000' 2,438,000' 1,894,000' 8,297,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, June 24, 1939, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels Bushels | Bushels | Bushels 
fe Sa »sessa Ten «vesshanh \itedadel > éiedes 
Philadelphia___...-_- BET §n«neel :semener,, nednesht/Bhbbéel - aandeo 
tit eeet * iehene acstee i” shauatl”  dttell © dactes 
TE TE  oeéeeul | | Guceeeh). whewke . nh ugeeee 
New Orleans______- aa 28,000 FF era eee 
Galveston.__......-  sessseel | &ecben chieal . darken widenhe 
Montreal... ......-. 838 ,000 9,000 68 ,000 _!  _aarer 194,000 
ht th tan amh onde Gee. .ssasse]) oebaee FJ a 35,000 
Te Wee. ca ccons 60,000; _.--- PT ive oceleeal ences oe 
Three Rivers. .__._- Dt “‘ssnetdl “Suabbeal! lecaeal ctavdal Seat i 
Total week 1939- 1,655,000 9,000} 150,703 BPE. asecne 229,000 
Same week 1938____| 1,296,000\3 323,000 74,085' 141,000 26,000| 733,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 



































Flour Wheat Corn 
Exports for Week |— _ bak = 
and Since Week Since Week Stnce Week Since 
July 1 o— June24| July 1 June 24 July 1 June 24 July 1 
1939 1938 1939 1938 1939 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 68,050 é F ’ 
Continent -...-._- 39,298 
So. & Cent. Amer_| 15,500 
West Indies______ 21,500 
Brit. No. Am. Col. dia Tt: cssieews, . phethinall.! eubindé 3,000 
Other countries_..| 6,355 Sn” § snanne 1,377,000; _..._. 703 ,000 
Total 1969_____ 150,703) 5,589,761) 1,655,000) 137,402,000 9,000/68 ,458 ,000 
Total 1938_______ 74,085! 5,205,715' 1,296,000! 129,593 .000'3 323 .000'89,.352.000 
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The visible supply of grain, comprising the stocks in 
granary at neem points of accumulation at lake and 
seaboard ports Saturday, June 24, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
ee en soa, 27,000 234,000 ff SRS 3,000 
Philadelphia. __......_- 62,000 9,000 15,000 1,000 4,000 
_ 6 -eeR Paes 79,000 8,000 18,000 27,000 1,000 
New Orleans. ......... 53,000 178,000 20,000 eee 
I Mina commended 618,000 i A eee 
IIR on uukue mde 4,703,000 115,000 211,000 25,000 10,000 
Sd daly nae w ol ce bai 2,088 ,000 e,..\:tnetabs. ' .damnm  - Je 
Eiutehineom.;.......... ee eee. ae | ly en 
8 Re 49,000 198,000 RR le a 5,000 
Kansas City........--- 16,181,000 1,259,000 39,000 320,000 37,000 
RS RR 2,388,000 5,036,000 101,000 69,000 100,000 
je Rens ,000 627,000 8,000 1,000 8,000 
eee, 418,000 517,000 42,000 3,000 159,000 
Indianapolis --_.....--_- 155,000 983,000 SOURED «+ hase: 1) eae 
a IT ti RRR nena: ptm nc <" 
ll 4,027,000 10,458,000 1,241,000 898 ,000 204,000 
REE ea EU. > aitiegen meek, | qiethibeeda vr can 
se 149,000 262,000  & SR! 86,000 
Milwaukee --.--_._._--- 996,000 1,981,000 147,000 ,000 147,000 
Minneapolis _ --___----- 11,422,000 2,856,000 1,621,000 2,674,000 2,191,000 
a RY A LOR. 13,851,000 2,042,000 362,000 2,352,000 306,000 
| AE eee 160,000 2, 5, 2,000 150,000 
A aR A 3,145,000 4,057,000 1,364,000 784,000 340,000 
ee | SR ENS a EE at le EE BERS 2 iB hin Sa «8 
Ge WS 645 on bdanace 20,000 522,000 ED .. -dewetiiees. .\ >: piaeednalle 
Total June 24, 1939_. 65,498,000 31,575,000 5,771,000 7,203,000 3,751,000 
Total June 17, 1939____ 61,238,000 32,534,000 5,631,000 7,147,000 3,873,000 
Total June 25, 1938__.. 24,527,000 23,104,000 6,995,000 1,119,000 3,208,000 


Note—Bonded grain not included above: Oats—New York, 34,000 bushels: 
Buffalo, 4,000; on Canal, 40,000; total, 78,000 bushels, against 224,000 bushels in 
1938. Barley—Chicago afloat, 41,000 bushels; Duluth, 66,000; total, 107,000 
bushels, against 85,000 bushels in 1938. Wheat—New York, 44,000 bushels; 
New York afloat, 22,000; Buffalo, 596,000; Buffalo afloat, 52,000, Erie, 398,000; 
Albany, 3,053,000; on Canal, 300,000; total, 4,465,000 bushels, against 1,304,000 








bushels in 1938. 
Wheat Corn Oats Ry? Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay ,river & seabd_ 27,051,000 = ==_____. 1,369,000 63,000 872,000 
Ft. William & Pt. Arthur 29,807,000 —____. 1,260,000 1,120,000 918,000 
Other Can. & other elev. 40,342,000 — _...- ,160,000 1,433,000 4,214,000 
Total June 24, 1939... 97,200,000 —__... 8,789,000 2,616,000 6,004,000 
Total June 17, 1939.._.101,555,000  —______ 8,276,000 2,495,000 6,215,000 
Total June 25, 1938_._. 25,200,000  - _.... 3,433,000 1,038,000 5,061,000 
Summary— 
Gis a ok 6 cca dee 65,498,000 31,575,000 5,771,000 7,203,000 3,751,000 
Gon cenneuen 97,200,000 ...... 8,789,000 2,616,000 6,004,000 
Total June 24, 1939_.162,698,000 31,575,000 14,560,000 9,819,000 9,755,000 
Total June 17, 1939____162,793,000 32,534,000 13,907,000 9,642,000 10,088,000 
Total June 25, 1938____ 49,727,000 23,104,000 10,428,000 2,157,000 8,269,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended June 23 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 























Wheat Corn 
Exporis Week Since Since Week Since Since 
June 23, July 1, July 1, June 23, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 4,508,000/243,222,000/ 184,187,000 18,000; 70,989,000} 89,544,000 
Black Sea.| 1,320,000] 91,447,000) 79,164,000 60,000} 18,763,000} 11,219,000 
Argentina_| 5,364,000)111,883,000! 65,941,000) 5,205,000) 140,578,000)191 ,227, 
Australia _| 1,524,000/103,740,000/123,239,000); -..-.-) = -neee-] tee ee 
Inenssl .seeces ,344, POE .. wenecsl.  csnneed ~ waamee 
Other 
countries 832,000} 35,632,000) 24,666,000 917,000; 43,930,000] 78,548,000 
6,200 ,0001274,260 ,000'370 ,538 ,000 














Total. _ .|13,548,000'593 268 ,000!492 557,000 


Corn Loans of CCC Through June 22 Aggregated 
$129,652,248 on 227,708,218 Bales—On June 23 the Com- 
modity Credit Corporation announced that, through June 22, 
loans made by the Corporation and lending agencies under 
the 1938-39 corn loan program aggregate $129,652,248.15 
on 227,708,218 bushels. The loans py States in which the 
corn is stored are as follows: 





State— Amount Bushels State— Amount Bushels 
Colorado... $24,653.97 47,862 | Minnesota . _ .$9,283,758.23 16,302,378 
SSBC 33,929,851.56 59,533,612) Missouri..... 3,366,078.32 5,910,449 
Indiana...... 3,139,751.90 5,509,888 | Nebraska _ __ _10,680,041.50 18,836,100 
Iowa... .-..-63,253,920.88 110,981,497| Ohio. __-- ~~. 834,744.85 1,464,988 
Kansas. ..... 2,497,129.55 4,407 .067| South Dakota 2,452,216.80 4,374,879 
Kentucky - --. 129,482.11 232,423 1 Wisconsin _- _. 60,618.48 107,575 


Weather Report for the Week Ended June 28—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 28, follows: 


The week was characterized by moderately high temperatures rather 
generally over the eastern half of the country, except in the northeast, 
and by further widespread and mostly substantia) rainfall from the Great 
Plains eastward. The weekly mean temperatures were below normal from 
central Pennsylvania northeastward over New York and New E ‘ 
but elsewhere east of the Great Plains they were mostly from 1 to 5 degrees 
above normal. In the more western States abnormally warm weather pre- 
vailed in western Nevada and central California, but elsewhere temperatures 
were moderate to rather low. In a limi northwestern area the week 
was 3 or 4 degrees cooler than normal. 

Maximum tem tures were not high except locally in the Southeast, 
far southwest and interior California. In these areas they were 100 degrees 
or higher, the highest reported being 104 degrees at Phoenix, Ariz., 
Fresno, Calif. ver the northern half of the country only a few limited 
areas had maximum temperatures as high as 90 ees, rather low 
for the season. 

Rainfall was scanty in much of the Middle Atlantic area, but elsewhere 
from the Great Plains eastward, in panes. moderate to rather heavy falls 
occurred. Southern Kansas, Oklahoma and northern and northwestern 
Texas had mostly heavy rains. In the Ohio Valley and middle Gulf States, 
where there has too much moisture, there was lighter rainfall in most 
places than in recent weeks. West of the Rocky Mountains the week was 
practically rainless, only a few widely scattered localities reporting measur- 
able amounts. 

Rainfall since the ist of June has been unusually abundant in nearly 
all sections between the Ap hian and Rocky Mountains. Most of the 
Plains States and the Mississippi and Ohio valleys have had much more 
than normal. In the Plains, western Nebraska, the western third of 


Kansas, eastern Colorado and eastern New Mexico show less than nor 
mal rainfall since June 1. 


The amounts have been unusually heavy in 
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central and eastern Kansas, eastern South Dakota and generally in North 
Dakota and Montana. 

Influenced by continued favorable temperatures and adequate soil mois- 
ture since the first of June, growing ty continued to make good to ex- 
cellent advances in nearly all sections from the Great Plains eastward. 
Rain is still needed in some Atlantic States from the interior of the Caro- 
linas northward, but good showers during the week were beneficial in 
man laces, especially Maryland, New Jersey and Pennsylvania. Less 
rainfall from the Ohio Valley southward was decidedly favorable, permit- 
ting much-needed cultivation. However, some interior sections contin- 
ues too wet for field work, especially harvest os in 
parts of Illinois, the lower Missouri Valley and the southern Great Plains. 

Except locally in the normally drier southwestern sections, the Great 
Plains States are amply supplied with moisture for current needs, the 
situation being especially favorable in the north. Rain is still needed, 
however, over a large southwestern area, including southern Wyoming, 
Colorado, eastern and southern Utah, Arizona, New Mexico and extreme 
western Texas. In Arizona water supplies are locally becoming critical 
in the southeast and some mountain springs are reported dry for the first 
time in 50 years. In New Mexico rain is needed generally for all dry 
land crops, with cattle on the lower ranges becoming rather thin; feeding 
is necessary in some places. In the more western States conditions con- 
tinued mostly favorable. In California all crops are doing well, while in 
Washington recent showers were helpful. Rain is needed in southwestern 
Idaho and in much of Oregon. 

Small Grains—Winter wheat harvest was delayed considerably by rains 
in much of the southwestern belt. In Oklahoma there was lodging and 
some shattering in north-central and northwestern portions. In nsas 
there was delay of two to four days over the eastern two-thirds of the State, 
but harvest is one-half to three-fourths done in southern counties. In 
Nebraska wheat is ripening favorably, with harvest begun, but yields are 
mostly light. In the interior valleys harvest advanced, but there was 
some interruption by rain in the western Ohio and lower Missouri valleys. 
In the East harvest has begun northward to Pennsylvania. 

With abundant moisture and moderate temperatures, spring wheat con- 
tinued to make favorable development, especially in ontana, North 
Dakota and Minnesota. In South Dakota there is considerable poor 
wheat in the south, but plants are heading favorably, with more promis- 
ing outlook in the northern part of this State. Oats show rather general 
improvement, although the crop is short in many places. In Iowa, while 
the straw is short, heads are filling better than formerly believed possible. 

Corn—With ample moisture throughout the entire corn belt and mod- 
erately warm weather, the corn crop made good to excellent progress 

erally. In the Ohio Valley much corn is two to four feet high and in the 
lains States advance has been satisfactory. In lowa progress was excel- 
lent, much being laid by too tall to cultivate; the tallest now six feet, 
with tassels showing locally. Chinch bugs are moving into corn fields in 
the upper Mississippi Valley. ‘There is still some delay by rain to cultiva- 
tion. 

Cotton—In the cotton belt temperatures were somewhat above normal 
generally and rainfall was mostly light to moderate, except in some north- 
western sections. In general the week was favorable. 

In Texas progress and condition of cotton was mostly fair to good, with 

lants small locally but generally healthy; considerable replanting has 

necessary in some west-central and northwestern sections following 

the recent heavy rain. In Oklahoma progress continued good. Here also 

some cepeeanns nes been necessary because of washing rains; a few blooms 
are r ocally . 

In the central States of the belt weather conditions were more favorable 
than in recent w . Progress was mostly fair to good, although con- 
tinuing poor in some wetter sections, principally in the central-northern 
portion of the belt. Recent wetness has favored weevil activity. In the 
eastern belt cotton made mostly good advance; plants are beginning to 
bloom to northern South Carolina. In Arizona and California the crop 
is making mostly good to excellent development, with plants beginning 
to bloom in the San Joaquin Valley. 


The Weather Bureau furnished the following resume of 


conditions in different States: 


Virginia—Richmond: Above-normal warmth; light, scattered rains; 
topsoil becoming very dry, except in few scatter areas. Rain badl 
needed for growing crops and late plantings. Small-grain harvest well 
advanced; threshing begun. Corn and peanuts look . Tobacco fair 
to good condition. Cotton squaring; early bloom indicated. Fruits fair 
to feos: ed early peaches. 

orth Carolina—Ral : Mostly favorable warmth; adequate rains on 
coastal plain, more needed in Piedmont; adequate in mountains early in 
week, but little latter part. Soil moisture now generally ample, except in 
Piedmont where drying and too dry for cultivation. Condition of corn 
very good; progress only fair account light rains. of cotton very 
good; condition good; chopping good advance; moderately favorable for 
checking weevil. Tobacco needs rain; curing continues. Truck progress 
and condition good. 

South Carolina—Columbia: Unfavorably hot; lack of rain being felt; 
soil moisture badly depleted in many interior places. Generally unfavor- 
able for all crop porgress, except cotton, progress and condition of which 
is mostly good; weather favorable for checking weevil; blooming in north, 
fruiting satisfactory in south. Coastal truck good development. Some 


tobacco curing. 
Very warm days; adequate rains; soil drying rapidly. 


Georgia—Atlanta: 
Cotton chopping nearly over; blooming rapidly in north beyond Concord; 
orn cultivation good progress; 


weather favorable for checking weevil. 
some harvested in south; scattered planting in north. Still some winter 
wheat to cut and thresh in mountains. Potatoes good; still digging in north. 
Yams doing well; transplanting locally. Harvesting to ; curing rapid 
rogress . ruck fair to . Unfavorable for peaches in north; Belles 
; eeventan. Cane and peanuts good; rapid growth. Pecans matur- 
slowly. 
lorida—Jacksonville: Warm days; too much rain; soil too wet for culti- 
vation. Cotton good growth; condition fair; blooming; very, favorable for 
weevil activity. Corn fair. Sweet potatoes good growth. arvesting and 
curing tobacco; some damage from wet weather. Truck fair. itrus 
groves good; considerable new growth; some June bloom, Still shipping 


valencias. 

Alabama—Montgomery: Mostly very light rains, but locally too much. 

Condition of cotton mostly fair to Tocatly g ; Progress Fairly good; 

weather moderately favorable for checking weevil. Cultivating crops good 

epee. except where locally too wet. Corn fair to good, except some 

— grassy. Harvesting oats in north; weather mostly favorable. 
‘astures 


Mississippi—Vicksburg: Generally adequate sunshine and rain, but 
more rain needed locally in southwest; washing rains in north, with over 
25,000 acres overflowed in Panola, Quitman, and Tallahatchie Counties. 

of cotton mostly fairly good; weather favored weevil aaa: 
occasional bloom on early planted in central. Progress of corn generally 
fair to good; good color; growi bs gf except where too much rain. 

Louisiana—New Orleans: arm; mostly dry; very favorable. Farm 
work well advanced; crops made rapid growth. Progress of cotton good; 
condition generally very good, except poor locally in northeast; blooming 
freely. except locally in northeast; some bolls in south. Progress of corn 

to excellent; condition erally good, except young locally poor in 
notheast. and condition of other crops good, except stands of 
late rice locally poor; some early rice heading. 

Texas—Houston: Favorable warmth; mostly adequate rains, except in 
extreme west, southwest, and middle and upper coast districts where more 
needed. of winter wheat generally poor to fair in northwest and 
crop made elsewhere; condition averages r to fair in Panhandle, and fair 
to good in other sections; harvesti and threshing about over, except in 
northwest where delayed by rains. of corn mostly good; condition 
good to excellent, but more rain would help late corn. Oat harvest about 
over; condition poor to fair in west and fair to good in east. Progress and 
condition of cotton generally rather poor to good; plants small locally, but 
generally healthy; cultivation rogress; squaring general, exception 
northwest; bloom general in south; replanting necessary in west-central and 
northwest following recent washing rains. Truck improved most areas. 
Ranges need rain in extreme west and southwest: elsewhere fair to d 
condition. Cattle in good flesh, except rather thin in extreme west. Prog- 
ress and condition of rice fair to . Citrus rogress. 

Oklahoma—Oklahoma City: avorable warmth; too much rain in much 
of west and north-central delayed grain harvest and washed out some crops; 
mostly adequate rain elsewhere. ress of corn ; condition mostl 
very good to excellent; much in roasting ear stage. of cotton 
except some replanting n where washed out; condition 
very good; some squares in south and few blooms reported. Winter-wheat 
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harvest seriously delayed: considerable lodging and shattering in north- 
central and northwest, with some decline of quality. Oats poor to fair: 
harvest nearly over, except in north-central and northwest. Minor crops 
good to excellent. 

Arkansas—Little Rock: Progress of cotton good to excellent most areas 
due favorable warmth and ample soil moisture; cultivation delayed locally 
in southeast by wet soil; elsewhere progressed rapidly and crop now mostl 
fairly clean; about chopped, except in northeast; blooming nearly to nort 
border. Progress of corn fair to excellent due ample soil moisture; crop 
now assured in some central and south portions. All other crops favored. 

Tennessee—Nashville: Progress of cotton poor in much of west account 
flooding rains; fair to good elsewhere; condition poor to fair in west, fairly 

ood in east; chopping slow to good advance. Condition of corn poor to 
fairly good in west, good to very good in central and east; cultivation rapid 

rogress. Winter wheat harvest progressing; condition mostly very good, 
but some damage account too much rain. Potatoes, truck, and hay good, 
except where damage by too much rain in west or too little in east. 


THE DRY GOODS TRADE 
New York, Friday Night, June 30, 1939 

Following the recent pickup in sales, retail business during 
the past week gave a somewhat less satisfactdry account. 
Contributing factors for the slowing down in buying activities, 
were the none too favorable weather conditions and the 
recurrent unsettlement in the security markets, due to the 
acute political tension abroad. Sales of summer and travel 
apparel lines were maintained at satisfactory levels, but the 
response to holiday promotional events did not come up to 
expectations. In comparing current sales figures with last 
year, account should be taken, however, of the fact that a 
decided upswing in business was then under way. De- 
partment store sales the country over for the week ending 
June 17, according to the usual report of the Federal Re- 
serve Board, were 6% above the corresponding week of 
last year. In New York and Brooklyn stores the gain 
was limited to 4%, while in Newark establishments an in- 
crease of 3.8% was registered. 

Trading in the wholesale dry goods markets slowed down 
somewhat as pre-holiday covering purchases had come to 
an end, and fall buying is not expected to develop in earnest 
until some time after the Fourth. Meawhile, prices re- 
mained firm, and sentiment continued cheerful as an early 
resumption of buying by both retailers and wholesalers is 
anticipated, in view of the improved flow of goods in dis- 
tributive channels, and the generally sound condition of 
inventories. Retailers showed some interest in staple 
domestics and blankets, but, although orders were rather 
numerous, their total volume remained limited. Business 
in silk goods continued quiet, but prices held steady. 
Trading in rayon yarns expanded materially, with the 
demand for yarns spreading from the finer deniers to the 
more popular counts. Yarn shipments for June were re- 
ported to have exceeded those of the previous month by a 
considerable margin, with the result that surplus stocks are 
expected to show another substantial decline. Should the 
current improvement continue, an early ending of the 
present curtailment program is anticipated. 


Domestic Cotton Goods—Trading in the gray cloths 
markets remained quiet, although prices held firm, reflecting 
the generally improved sentiment engendered by the de- 
cision of the mills to drastically curtail their production 
during the next three months. Some second-hand offerings 
again made their appearance, but they were quickly dis- 
posed of, and mills generally showed little inclination to 
consider bids below the market. A deterring influence, 
notably towards the end of the week, was the growing 
nervousness ees by the security markets, in view of 
the renewed critical trend of the European political situation, 
and the ensuing mild reaction in raw cotton values. A 
somewhat less satisfactory movement of finished goods also 
served to hold buying down to lower levels. Business 
in fine goods was fairly active, although transactions, though 
numerous, concerned relatively small quantities. Prices 
showed a steadier trend. A good eall existed for poplins. 
and dimities as well as organdies moved in fair volume, 
Closing prices in print cloths were as follows: 39-inch 80s, 
6 4c.; 39-inch 72-76s, 574e.; 39-inch 68-72s, 5\4e.; 38 %-ineh 
64-60s, 454¢.; 3814-ineh 60-48s, 4c. 


_ Woolen Goods—Trading in men’s wear fabrics continued 
inactive, —— the opening of the new lines of tropical 
worsteds and gabardines shortly after the holiday. ean- 
while, a persistent spot call for these materials made itself 
felt, with few available supplies to satisfy the urgent de- 
mand. On the other hand, little interest continued to be 
shown in fall suitings, inasmuch as clothing manufacturers 
had previously covered the bulk of their requirements. Re- 
ports from retail clothing centers continued fairly satis- 
factory although a certain shrinkage in sales, as compared 
with the activity of recent weeks, was noted. Business in 
women’s wear goods again improved perceptibly as garment 
manufacturers proceeded to add to their commitments on 
dress goods and coatings for fall. Active interest existed 
in boucle and needlepoint fabries. 


Foreign Dry Goods—Trading in linens remained spotty, 
although some interest was shown in dress goods, reflecting 
prevailing hopes of the increased style importance of these 
materials. Reports from foreign primary centers continued 
to stress the dearth of orders from this country, and the purely 
hand-to-mouth character of current purchases. Business in 
burlap remained dull and prices receded fractions, in line 
with the trend in Caleutta where early increased private 
estimates of the new jute crop depressed sentiment. Do- 
— lightweights were quoted at 4.15¢., heavies at 

55e. 
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News Items 


Alabama—Local Government Finance Supervision Planned 
—The following article is taken from the June issue of the 
‘National Municipal Review,’”’ the monthly publication of 
the National Municipal League: 


One of the most important parts of the program of State administrative 
reorganization by Governor . Dixon of Alabama was that 
providing for the creation of a D ment of Finance, which came into 
existence on March 7, 1939. Within this department is to be a division of 
local finance under the direction of a chief appointed by the director of 
finance with the approval of the Governor. 

As originally introduced, the bill setting up the Department of Finance 
would have established direct State control of local finance on a broad 
basis, but during its edure through the legislative channels certain 
changes were made which eliminated or weakened some of the more strin- 
gent provisions. Despite these alterations, however, the statute as e 
confers important duties on the division of local finance, relating to local 
government budgeting, purchasing, auditing and indebtedness. 

Counties, munici corporations, political subdivisions, and other local 
public bodies, with the exception of of education and county public 
welfare agencies, are required to submit certified copies of their annual 
budgets within 30 days after adoption. No power is granted the division 
of local financing to review or to disallow any provisions in these budgets. 
The ncipal purpose of this requirement appears to be that of providing 
the division of local finance with informatiion which can be used in dis- 
charging other duties enumerated below. 

Counties are required to report periodically on ‘‘all purchases of furniture, 
fixtures, eupoiies. material, equipment, and other personal poopensy 
except prin ng, and all contracts, and leases for the use or tion 
thereof,’’ when the amount of the purchase is $100 or above. n their 
own initiative, counties, cities, a other litical subdivisions may em- 
power the division of purchases and stores in the Department of Finance 
to make such purchases as may be agreed upon. 

The division of local finance is directed to audit the financial transactions 
of all county officers and to prepare a uniform system of county records and 
accounts. The division likewise may audit the records and accounts of the 
cities if the municipal officials so desire. Each city is required to submit 
a certified copy of its annual audit within one month after completion, and 
if no municipal audit is made for a period of two years the division of local 
finance may make the audit itself or como the city to act. 

Counties, cities and other political subdivisions, except boards of educa- 
tion and county public welfare agencies, are required to submit an annual 
debt statement showing all general oo ob tions payable from | 
source, interest rates, provisions e for repayment, condition of 
sinking funds, and any other facts pertinent to their financial condition. 
These reports are to be submitted to the division of local finance not later 
than Nov. 1 of each year. The beginnings of State supervision of local 
government bond issues are to be found in the provision requiring notice 
to be given to the division at least two weeks prior to the bond sale. At 
its discretion the division may investigate the ability of |the icity, county, 

litical subdivision to care for this additional indebtedness and may pass 

udgment as to its advisability. Such advice is not binding and has no 
adverse effect on the validity of the bonds. 

In those instances where a debt default of a local governmental unit, 
except boards of education, has extended for a od of 90 days or more, 
the division of local finance, if requested in ting by the holder of any 
bond in default, may assume control of the revenues applicable to the pay- 
ment of such debt. State control over expenditures for debt purposes con- 
tinues until payment is made or until a plan for eee has been agreed 
upon by the governing body concerned and by the holders of three-fourths of 
the face value of the bonds in default. 

In addition to its specific duties the division of local finance is authorized 
to assist, advise and furnish information to local government officers with 
res t to finances, taxation, revenue, indebtedness, accountancy, and 
budgeting. It is further prescribed that the division may prepare studies 
and reports on local finance, which may be published if the approval of the 
director of finance is secured. The agents of the division are to be fiven 
access to and the right to copy from such financial records of cities, counties, 
and other political subdivisions as may be necessary in the course of their 


work. 
The portions of this bill which are new are those relating to the city, 
of county financial transactions had been a practice 


since State auditi 
for some years. though the direction which the efforts of the division of 


local finance will take has not as yet been definitely determined, one county 
already has taken advantage of the State purchasing facilities and un- 
doubtedly others will follow suit. If the division of local finance is success- 
ful in its efforts to collect and publish the data called for in the several 
reports, there will be available for the first time a continuous source of 
information on local government finance in Alabama. 


Kentucky—County Debt Act Upheld by Court of Appeals 
—Reversing a circuit court decision holding the 1938 county 
debt Act void “in toto,”’ the Kentucky court of appeals on 
June 23 held the Act constitutional. The Act was attacked 
by Morgan and Ballard County taxpayers after H. Clyde 
Reeves, State local finance officer, approved bond issues for 
these counties following an investigation of abilities to meet 
their financial obligations. 


Louisiana—FLarl K. Long Elevated to Governor’s Office— 
Lieutenant Governor Earl K. Long, brother of the late 
Senator Huey P. Long, was sworn in as Governor of the 
State at 7:15 p. m. on June 26, after Governor Richard W. 
Leche phn down from his post, according to an Asso- 
ciated Press dispatch from Baton Rouge on that date. 


Michigan—Governor Signs Intangible Taz Bill—We quote 
in part as follows from a dispatch out of Lansing to the 
Detroit “Free Press’ of June 22: 


Governor Dickinson signed the intangible-tax bill and the bill giving the 
State new powers to escheated property Wednesday, despite grave 


doubts about specific visions in these new income measures. 
The a 
year, begin 


w will raise an estimated $3,000,000 to $5,000,000 a 
ng in 1941, while the escheats law will permit the State to take 


over from banks, trust companies, public-utility companies, and other 
ee - ae upon inactive balances amounting to an estimated $2,000- 

Attorney General Thomas Read advised vetoing of the escheats law upon 
learning that one clause in it permitted the board of escheats to appoint 
examiners to discover these assets for a fee of 6%. 

This would permit the examiners to divide an estimated $180,000 a year 
which Mr. Read termed unconscionable. Gov. Dickinson eed, and 
signed the bill only after obtaining a promise from State officials that 
examiners would not be appointed, the fees would not be claimed and that 
employees of the Attorney General’s office would do the actual work. 

he tax on intangibles is to be levied on income from stocks, bonds, 
and similar evidences of intangible wealth, and upon the invested value of 
similar property which produces no income. 


Montana—Supreme Court Rules Counties May Issue 
=e Bonds—A recent ruling of the State Supreme Court 
holds that a law passed at the 1939 legislative session in- 
tended to permit counties to pay off obligations by issuing 
—e bonds, is not “double taxation,” and is constitu- 

onal. 
cubs Seley a % Sis, Some, tegen pert ee 


The suit was of especial interest to nine Montana counties that have been 


em gee to ed — hed Bey the State their shares of old-age ee 
-to-dependent c m payments, according to a statement 
I. M. Brandjord, administrator for the public welfare board. . 


Municipal Bonding Problems to Be Discussed—A 
comprehensive lecture series dealing with the varied legal 
es ng of municipal government and administration will 

> given during the two weeks commencing July 17 in N. Y. 
City. The program is sponsored by the Practising Law 
Institute, a non-profit educational institution, which con- 
ducts seminars and lecture courses for practising lawyers. 

The program has been designed to make available to municipal attorneys 
the results of the intensive ex ence of a group of 20 experts in this field. 
Among the lecturers are William C. Chanler, corporation counsel of the 
City of New York, who will discuss the functioning of the city attorney as 
assistant to the nistration, legal adviser and attorney conducting the 
city’s litigation. Seven expert members of Mr. Chanler’s staff, includi 
heads of various departments, will also lecture on such matters as lenal 
problems involved in local emergency taxes, privisions of municipal con- 
struction and purchase contracts and their interpretation, taxpayers’ suits, 
contractors’ claims for extras; public utilities and the use of the city’s streets, 
reduction of rates and elimination of dual standards of valuation of p- 
erties of public utilities; condemnation proceedings, methods of d — 
we oes property by eminent domain; city planning, zoning an 
r ems. 

(Harold P- Seligson, the author, a member of the New York Bar, is the 
founder and director of the Practising Law Institute, and a member of the 
eo oa Legal Education of the Association of the Bar of the City of 

ew York. 


New York City—Emergency Tazes Approved by Mayor— 
Mayor LaGuardia on June 28 signed the six emergency taxes 
approved by the City Council on June 20. They are esti- 
mated to bring a revenue of around $76,300,000. They in- 
clude the l-cent cigarette tax, which it is hoped by some 
members of the Council, may be repealed later in the year 
when an appropriate substitute is found. 

The tax bills are the 2-cent sales tax, the 2% nal pro y tax, the 
1% tax on utility company receipts, the tax of 1-10 of 1% in the gross 
meee oe business corporations and the 3% tax on the revenues of conduit 


The Mayor indicated considerable interest in a proposal to impose a 
licensing fee on retail tobaconists as a possible substitute for the cigarette tax. 


New York State—Reorganizalion of Municipal Pension 
Systems Requested—Announcing that it had requested Gov- 
ernor Lehman to include the reorganization of municipal 
pension systems as one of the items to be considered by 
the special session of the Legislature, the Merchants’ Associa- 
tion of New York on June 25 made public facts which have 
been placed in the hands of the Governor by a group of 
organizations showing that unless prompt action is taken 
in the pension matter at least six cities of New York State, 
including New York City, will apparently have their borrow- 
ing power wiped out and that at least seven other cities 


will have their credit seriously impaired. 

The facts about the situation have been placed in the hands of the Gov- 
ernor by five organizations—The Merchants’ Association, the Citizens 
Budget Commission, the Citizens Union, the Westchester County Village 
Officials Association and the Conference of Mayors and other municipal 
officials of the State of New York. All of these organizations, as well as 
the Real Estate Board of New York and representatives of several individual 
cities, including Buffalo, have also, the Merchants’ Association is informed, 
asked that pensions be included among the matters to be considered at the 

resent 8 ial session. 
The unpleasant position of the cities arises from the fact that unless 
their on funds are put on an actuarial basis before July 1, 1940, the 
liabilities of those funds to members, still in active service, will ome 
contract liabilities amounting to many millions of dollars, all of which will 
have to be charged inst their debt limits, unless legislation is enacted. 

Information that has been placed in the hands of the Governor by the 
affiliated organizations includes the following: 

“The borrowing power of the followi cities on the basis of their lia- 
bilities on the valuation date will apparently be wiped out, as it is estimated 
their accrued liabilities now exc their borrowing margin: Amsterdam, 
Buffalo, Fulton, New York, Syracuse and Troy. 

“The credit of the following cities will be seriously impaired, as the total 
of their accrued liabilities will reduce their borrowing n to a very 
small amount: Albany, Binghamton, Kingston, Mount Vernon, New 
Rochelle, Schenectady and Yonkers.” 

The above statements are based on a study made of 23 cities. 


New York State—Legislature Delays Action on Budget 
Until June 30—We quote in part as follows from an Albany 
dispatch to the New York “‘Herald Tribune” of June 29: 

With the line-item reductions in the new budget bill virtually complete 
today, it ap that about 1,000 of the State’s 60,000 employees would 
lose their jobs if the special session of the Legislature meeting Friday adopts 
the cuts as now made. 

The major losses will come in the Department of Taxation and Finance, 
Education and Labor. The Department of Mental Hygiene, which 
originall a in a4 b= heaviest slash, is somewhat relieved by the restora- 

f ut $1, , . 
tiorhere was every indication today that when the Legilstaure meets _— 
Friday morning at 11 o’clock it will be able to pass the constitution budget 
bill within the day and go home. Senator Joe R. Hanley, President pro 
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tem, and Republican leader, who had been doubtful whether the budget 
would be in shape for action Friday, sent telegrams to the Republican 
Senators today definitely assuring them that the document would be on 
their desks for their consideration. Abraham 8. Weber, Director of the 
Budget, whose staff, along with that of Assemblyman Abbot Low Moffat. 
Chairman of the Ways and Means Committee, has been working day and 
night on the line-item cuts, said that he felt certain the budget bill would 
be out of the hands of the printer by the time the Legislators arrive. 


New York State—Taz Board Cites Guarantee in Trust 
Funds—It is regrettable that for selfish reasons financial 
institutions and newspapers in other States endeavor to 
persuade non-residents that it is risky both to maintain bank 
accounts in New York and to keep their intangibles here, 
according to a letter written by the State Tax Commission 


and made public recently. 

The Commission wishes, the letter reads, to emphasize that ‘‘without 
doubt New York State affords a non-resident the safest and most attractive 
place in which to maintain a bank account, create a trust or keep his securi- 
ties in a safe deposit box or in ong | custodial or trustee accounts.’’ 

In the letter, written to Cadwalader, Wickersham & Taft, and signed by 
Mark Graves, President, and John P. Hennessey and Ogden J. Ross, 
members of the State Tax Commission, the point is made that, through a 
constitutional guarantee, the non-resident is assured that during his life 
his securities will not be taxed by New York State, that his interest and 
dividend income will not be taxed and that no death tax will be imposed 
when he dies. No other State has a similar constitutional provision, the 


letter says. 

‘‘Despite the recent decisions of the United States Supreme Court in the 
cases of Curry vs. McCanless and Graves vs. Elliott, which apparently 
permit double taxation,’’ and letter continues, ‘‘there can be no duplicate 
taxation of the intangibles of the estates of non-resident decedents by the 
State of New York. The decision in the Elliott case hi on the fact 
that the decedent was a resident of New York at the time of her death. 

“The court, therefore, held logically that the State of New York could 
— an estate tax. Had the situation been reversed, and had the de- 

ent created a trust in New York but been domiciled in another State at 
the time of her, death, New York would not and could not have asserted 
a tax.”’ seca a a ah ea as 2k 


North Carolina—New Municipal Information Bureau to 
Be Enlarged—Continuing the plan of cooperation between 
banking officials and investment bankers, Mr. Gurney P. 
Hood, Commissioner of Banks for the State, on June 27 met 
with the special committee which had been appointed at a 
recent meeting in Pinehurst to represent the investment 


banking group. 

R izing the broad and important aspects of the move which is being 
undertaken to make available to the office of the Commissioner of Banks 
exhaustive information on North Carolina municipalities, plans were ad- 
vanced to enlarge the committee so as to include five representative bankers 
from the State of North Carolina and one other consultant to advise with 
and work with the committee as a whole. According to this program, 
the committee will total 11 members, including five investment bankers, 
five commercial bankers and one other. 

It is expected that announcement will be made very shortly of the ap- 
pointment of a committee by W. H. Woolard, President of the North 
Carolina Bankers Association. In addition, Gurney P. Hood will occupy 
an ex officio capacity in consulting and working with the committee. 

The committee after its organization meeting adjourned in order to meet 
again about the middle of July, at which time a definite program of proced- 


ure will be adopted. @g 
Pennsylvania—(Governor Vetoes Stock Taz Bill—A bill re- 
storing exemptions to Pennsylvania manufacturers by pro- 
viding that capital stock engaged in production be free from 
the State’s Capital Stock Tax Act, was vetoed by Governor 
Arthur H. James on June 28, according to Harrisburg advices. 
The Governor also rejected an unfair sales act and amendments to fair 
trade laws. Governor James said he did not approve the stock tax exemp- 
tion bill, passed by a recent session of the Legislature, because of pending 
litigation to determine whether capital stock tax is a privilege levy or a 
perty tax. Until 1935, such stock engaged in production was not taxed 
ine commonwealth. 
In e the Governor pointed out that the phrase ‘‘the 


e 
In his veto m ut 
taxation of the capital stock of corporations" is now pending court interpre- 


tation in the Franchise Tax Act of May 16, 1935, and said: ‘‘I deem it 
unwise to allow the phrase to be re ted in out statutes, in any event, no 
1 lation upon this subject should enacted until the final determination 


of that case. 

Gov. James also vetoed an Unfair Sales Act, declaring that ‘‘the duty of 
enforcing a measure regulating everyday business’’ would require too 
large a staff. The act would have prohibited retail sales at less than cost 
ana would have placed enforcement duties upon each county district 
attorney. 

Texas—Road Bond Assumption Bill Enacted—We quote in 
part as follows from an Austin dispatch to the Dallas ‘““News” 
of June 22, regarding the last hour approval by the Legis- 
lature of the road bond assumption bill: 

Through the grace of rr clock, the Legislature Wiotnesday com- 


pleted enactment of the bond assumption bill which broadens the 
resent law to assume indetedness for road construction other than Stata 


4 hways. 
oth houses adopted a conference report on the bill by tative 
A. B. Tarwater and others with a minimum of opposition. ajorities for 
ib ware y-> om to give it immediate effect on its approval by Governor 
*Daniel. 

Termed one of the major achievements of the session, the bill was an 
outgrowth of the so-called County Judges’ bill. It would dedicate one 
fourth of the proceeds of the gasoline tax for 25 years or more to the retire- 
ment of practically of all the outstanding indebtedness of counties and 
road districts incurred in building both roads taken into the State highway 
system and those in lateral road system. It is estimated to relieve counties 
and districts of as much as $115, ,000 to $120,000 ,000 of indebtedness. 


Bond Proposals and Negotiations 
ALABAMA 


HUNTSVILLE, Ala.—BONDS SOLD—It is mypersed that $64,000 4% 
semi-annual refunding bonds were sold on June 15 jointly to Marx & Co., 
Watkins, Morrow & Co., both of Birmingham, and the Cumberland Se- 
curities Corp. of Nashville. 

MONTGOMERY, Ala.—BOND SALE—The $180,000 issue of street 
improvement, series B A bonds offered for sale on June 27—V. 148, p. 
3719—was awarded to a syndicate composed of the Equitable Securities 
Corp., Nashville Securities Co., both of Nashville, J. Mills Thornton, of 
Montgomery, Ward, Sterne & Co., of Birmingham, First National Bank of 
Montgomery, Elder & Co., of Chattanooga, and Fox, Einhorn & Co., of 
Cincinnati, as 4s, paying a price of 97.90, a basis of about 4.44%. Dated 
June 1, 1939. Due $18,000 from June 1, 1940 to 1949 incl. 


RUSSELLVILLE, Ala.—BOND OFFERING—It is stated by Mayor 
W. B. Mahan that he will receive sealed bids until 2 p. m. on July 12 for the 
urchase of the Sewing setuating bonds, agereeating $76,500: 

19,000 school bonds. ue $1, from Aug. 1, 1940 to 1958, incl. 

$57,500 sewerage and street bonds. Due Avg. 2 as follows: $500 in 1940, 

$1,000 in 1941, $2,000 in 1942 to 1949, $3,000 in 1950 to 1953, 

,000 in 1954 to 1956, $5,000 in 1957 and 1958 and $6,000 in 1959. 

Dated Aug. 1, 1939. Denom. $1,000, one for $500. Bidders to name 

Prin. and int. payable in 





one rate of interest, in multiple of 4 of 1%. 
New York. 
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TUSCUMBIA, Ala.—BOND TENDERS INVITED —It is stated by the 
First Nationa! Bank of Birmingham, sinking fund agent and depositary for 
the city, that it will receive sealed tenders until noon (CST) on July 12 for 
the purchase of public improvement refunding 1%-5% bonds dated Sept. 1, 
1936, due Sept. 1, 1966, sufficient to exhaust a sinking fund deposit of 
$15,000, and of public improvement refunding 1%-5% bonds, Sonstied 
refunding 3%-5% bonds << eral refunding 1%-5% bonds, all dated 
Sept. 1, 1936, due Sept. 1, 1 , sufficient to exhaust a sinking fund de- 
posit of $9,000. All tenders must state the time and place of d ivery and 
the place of delivery must be at the above mentioned bank or at the Chemical 
Bank & Trust Co., New York. All! tenders must contain a complete de- 
scription of the bonds tendered, including their numbers. Any tender may 
stipulate it is for the ios of all or none of the bonds tendered. Enclose 
a certified check for 1% of the face amount of the bonds tendered. 


ARIZONA 


PHOENIX, Ariz.—BONDS SOLD—It is stated by W. O. Glick, City 
Clerk, that the Sottowtas 3%% bonds agi egating $96,000, have been 
purchased by Refsnes, Ely, Beck & Co. of Phoenix: $60,000 water works 
extension, and $36,000 sewage disposal plant bonds. These bonds are said 
to be part of the $760,000 water works extension, and $156,000 sewage 
disposal plant bonds that were offered for sale without success on Nov. 5, 
1938, when all bids were rejected. 


ARKANSAS 


ARKANSAS, State of —DECISION EXPECTED JULY 10 IN TAX- 
PAYER’ 8 SUIT—A special dispatch from Little Rock to the “Wall Street 
Journal’’ of June 28 reported as follows: 

The Arkansas Supreme Court is expected to return a decision July 10 in 
taxpayer's suit, which is ex to remove the legal difficulties con- 
<n Se plan of Governor Carl Bailey to refund $140,537 ,253 of high- 
way debt. 

Involved in the case now before the Supreme Court is the question of 
whéther the State can pay interest on an issue of $47,534,668 from Oct. 1, 
next, date of the pro refunding series, to Jan. 1, 1940, earliest date on 
which the issue is callable. 

The court also is expected torule on questions relative to the series B 
bonds of 1934, on which no interest is being 5 paid. and the 1937 refunding 
act, which contemplated separate issues to refund outstanding bonds. 

Governor Bailey recently held discussions with bankers in New York on 
the question of refunding the approximately $140,000,000 outstanding 
bonded debt of the State. 

No definite decision has been arrived at yet and it is possible that nothin 
will be done about it in the near future. In any event, quite a bit of wor 
probably would have to be done before the issue would near completion. 


ARKANSAS, State of—BONDS OFFERED FOR SUBSCRIPTION— 
Offering for investment of a new issue of $1,220,000 3%, 3%%, 3 444 . 
and 3% % State construction refunding bonds, due June 1, 1940 to 1948. 
incl., and non-callable, was made on June 28 by A. C. Allyn & Co., Inc. 
and Stifel, Nicolaus & Co. Inc. of St. Louis. The bonds are priced to yield 
1% to 3.30% according to maturity. 

lt is reported that the above bonds were purchased by the two firms as 
follows: 7,000 due on June 1: $12,000 in 1940, $25, in 1941, as 3s, 
$98,000 maturing June 1, $48,000 in 1942, $50,000 in 1943, as 3\%s, 
$421,000 maturing June 1, $207,000 in 1944, $214,000 in 1945, as 3s, 
and $664,000 maturing June 1, $222,000 in 1946 $231,000 in 1947 and 
$211,000 in 1948, as 3 %4s. 

Dated June 1, 1939. Legality to be approved by Chapman & Cutler 
of Chicago. 

ARKANSAS, State of —PROPERTY VALUATIONS SHOW INCREASE 


—Auditor of State J. O. Humphrey reports 1938 valuation of Arkansas 
eg ty on which taxes will be paid this year, at $426,000,000, compared 
to $419,532,852 in 1937 when downward trend, begun in 1930, was reversed. 
Estimate is upon reports by county clerks of 74 of 75 counties, and 


tentative report by State Corporation Commission on railway and utility 


perties. 
 icanees assessments reached k of $624,324,850 in 1929 and down- 
ward trend reduced total in 1930 to $608,238,521. Low point of $410,- 


018,412 was reached in 1936. 

DRAINAGE DISTRICTS READJUSTMENT DEBTS—A news report 
from Jonesboro as of June 28 had the following to say: United States Eighth 
Circuit Court of Appeals, on appeal from Eastern Arkansas District Court, 
has sustained debt adjustment plan of Poinsett County Drainage District 
No. 7 by which bonded indebtedness of approximately $6,000,000 will be 
settled at 25.879% of principal, with past due interest waived. 

Drainage District No. 8 of Poinsett County has effected adjustment of its 
$203,500 bonded indebtedness at 18 cents on the dollar, according to a 
report by Horace Sloan, Federal receiver. s 

Board of Directors of Eudora~-Western Drainage District reports 85% 
of holders of $648,000 bonds have accepted plan to refinance its debt on 


42% % basis. 
CLARENDON, Ark.—BOND OFFERING—It is stated by Flynn 
Chivers, City Clerk, that he will receive sealed bids until noon on July 14, 
for the purchase of a $17,000 issue of coupon street paving bonds. Dated 
July 1, 1939. Due as follows: $500 in 1943, $600 in 1944 to 1948, $700 in 
1949, $800 in 1950, $700 in 1951, $800 in 1952, $700 in 1953, $800 in 1954 
$1,000 in 1955 to 1958, $1,300 in 1959, $1,200 in 1960, $1,300 in 1961, and 
$1'200 in 1962. Principal and interest payable in Clarendon. Lageitsy 
approved by Rose, Loughboro , Dobyns & House of Little Rock. 


nclose a certified check for $2, - 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—lIt is reported by Harry 
B. Riley, State Controller, that $2,160,000 unemployment relief registered 
warrants were offered for sale on June 23 and were awarded to R. H. Moul- 
ton & Co. of Los Angeles at 2% a a —_— of $3,858. Dated June 
27, 1939. Due on or about Feb. , 1940. 

ADDITIONAL WARRANTS SOLD—It is also reported by the above 
State Comptroller that an issue of $3,132,978.05 registered general fund 
warrants was offered for sale on June 26 and was awarded to the Bank- 
america Co. of San Francsico, at 2% plus a premium of $6,144.40. Dated 
June 29, 1939. Due on or about ¥ . 27, 1940. Legality approved by 
Orrick, Dahlquist, Neff & Herrington of San Francisco. 

CALIFORNIA, State of—IMPROVEMENT BOND REFUNDING 
BILL SIGNED—An Associated Press dispatch from Sacramento as of 
June 15 reported as follows: 

‘Refunding of improvement bonds and scaling down of assessments 
is permitted by the Bennett bill which Governor Olson signed today at 
the instance of some Southern California cities and communities. 

“Where excessive assessments have been levied on certain types of 
property, particularly corner lots, the amounts may be reduced through 
the refunding. The Superintendent of Streets may be directed to spread 
the reassessment in accordance with benefits derived from the acquisition 
or improvement for which the bonds were issued.”’ 

KERN COUNTY (P. O. Bakersfield), Calif.—SCHOOL BOND SALE 
—The $7,800 Arvin School District bonds offered for sale on June 26— 
V. 148, p. 3719—were awarded to Redfield & Co. of Los Angeles as 3 4s, 
paying a premium of $43, equal to 100.55, a basis of about 3.39%. Dated 
June 5, 1939. Due from June 5, 1941 to 1948, inclusive. 

TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BOND SALE 
—The $397 ,000 issue of Visalia Union High School District bonds offered 
for sale on June 27—V. 148, p. 3719—was awarded to Blyth & Co., Inc., 
and R. H. Moulton & Co., both of Los Angeles, jointly, paying a premium 
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of $139, equal to 100.035, a net interest cost of about 2.34%. on the bonds 
divided as follows: $97 ,000 as 3 }¢s, due on July 1; $17,000 in 1940: $20,000 
in 1941 to 1944; the remaining $300,000 as 24s, due $20 000 from July 1, 
1945 to 1959 incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re 
offered the above bonds for general subscription at prices to yield from 
0.40 to 2.60%, according to maturity. 


CONNECTICUT 


CONNECTICUT (State of)—$15,500,000 BRIDGE CONSTRUCTION 
MEASURES SIGNED BY GOVERNOR—A new Connecticut River bridge 
linking Hartford and East Hartford was one step nearer to becoming an 
actuality on June 24 when Governor Baldwin put his signature on a bill 
authorizing construction of a $7,000,000 span to be paid for by tolls. 
Also receiving the Governor’s approval as he signed a large batch of bills 
were a measure providing for a new $8,500,000 New London-Groton bridge 
over the Thames River and the budget bill making appropriations of 
$106 000,000 from all funds for operation of the State government and all 
its agencies during the two years ending June 30, 1941. The Hartford 
Bridge bill authorizes the Governor to appoint a commission to make a 
survey to determine whether a new span, to supplement the present Bulkeley 
Bridge could be financed over a reasonable period of time by a system of 
tolls. A State bond issue of $7,000,000 is authorized if approved by the 
Governor and the finance and control commissioner, the bonds to be 
amortized by revenue received from tolls. The present bridge over the 
river here would remain a free bridge, and the tolls on the pro new span 
would be lifted after it has been paid for. The same general provisions are 
contained in the New London bridge measure, with the bond limit set at 

NEW BRITAIN, Conn.—NOTE SALE—The $235,000 coupon notes 
offered June 23—V. 148, p. 3720—were awarded to Putnam & Co. of 
ee as 4s, at a price of 99.772, a basis of about 0.83%. Sale consisted 
of: 
$60,000 revenue anticipation notes. Due $12,000 on June 30 from 1940 





to 1944 incl. 
175,000 revenue anticipation notes. Due $35,000 on June 30 from 1940 
to 1944 incl. 

All of the notes will be dated June 30, 1939. Other nids: 

Bidder— Int. Rate Rate Bid 
R. L. Day & Co.; Cooley & Co., and E. M. Bradley & Co 4% % 99.648 
R. L. Day & Co.; Cooley & Co.,and E.M. Bradley & Co 1% 100.384 
OE SE ee ae rg 1% 100.516 
First National Bank of Boston_____________________ 1% 100.335 
Harris Trust & Savings Bank -_-__.................-- 1% 100.305 


WATERBURY, Conn.—BOND OFFERING CANCELED—The city 
canceled the proposed sale of $70,000 coupon or registered Center School 
District refunding bonds, which was scheduled for June 23—V. 148, p. 3875, 
due to oem of legality of calling original bonds. Bids were returned 
unopened. 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - : - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


DADE COUNTY SPECIAL TAX SCHOOL DISTIRCT NO. 14 
(P. O. Miami), Fla.— BOND SALE—The $125,000 issue of 4% semi-annual 
site and building bonds offered for sale on June 28—V. 148, p. 3563—was 
awarded to John Nuveen & Co. of Chicago, paying a premtam of $10,528.75, 
equal to 108.423, a basis of about 3.47%. ated Sept. 1, 1934. Due on 
Sept. 1 as follows: $23,000 in 1959 to 1963, and $10,000 in 1964. 


HOLLYWOOD, Fla.—CERTIFICATE OF FERING—It is stated by Frank 
C. Dickey, City Manager, that sealed bids will be received until 9 a. m. on 
July 10, for the purchase of a $25,000 issue of 5'4% semi-annual water 
revenue certificates. Dated Nov. 1, 1937. Denom. $1,000. Due May 1, 
as follows: $5,000 in 1945 and 1946, $6,000 in 1948 and 1949 and $3,000 
in 1950. The certificates are payable solely out of the money received from 
the water revenue fund of the city and were authorized by Ordinance 
No. 375 of the city, passed and adopted on Nov. 1, 1937. These certificates 
have been validated by the Supreme Court of the State, and an approving 
opinion as to their legality has been written by Chapman & Cutler of 











Chicago. Enclose a certified check for $1,000, payable to the city. 
CHICAGO, Ill.—WATER CERTIFICATES SOLD—The $2,400,000 


water system certificates of indebtedness offered June 27—V. 148, p. 3874— 
were awarded to R. D. White & Co. of New York as 2\4s, at a price of 
101.56, a basis of about 2.37%. Offering consisted of: 

$1 500,000 certificates, dated July 1, 1939 and due $500,000 on Jan. 1 

from 1950 to 1952, inclusive. 
900,000 certificates, dated Feb. 15, 1939 and due Feb. 15 as follows: 
$500,000 in 1957 and $400,000 in 1958. 

CTFS. ALL SOLD—The bankers reported the re-sale of all of the ctfs. 
prior to close of business on day of the award. Basis of re-offering was not 
publicly announced. The following other bids, each of which specified a 
coupon rate of 2'4%, were submitted for the issue: 

Harris, Hall & Co.; Lazard Freres & Co.; Goldman, Sachs & Co.; 
Milwaukee Co., Milwaukee; Wheelock & Cummins, and Bart- 
lett, Knight & Co., Lae OEE EROS EEA ek DB 

First Boston C .; Smith, Barney & Co.; R. H. Moulton & Co.: 
Illinois Co., Chicago; Wisconsin Co., Milwaukee; Field, Rich- 
ards & Shepard; Wells-Dickey Co.; E. Lowber Stokes & Co., and 
Francis Bro. & Co., jointly. _--------- aah ina ie tas ot dai aan aN 

A.C. Allyn & Co.; Stifel, Nicolaus & Co.; R. W. Pressprich & Co.; 
John Nuveen & Co.; Eldredge & Co.; Reynolds & Co.; Bacon, 
Stevenson & Co.; Washburn & Co.; Charles Clark & Co.; Ken- 
nedy, Spence & Co.; H. C. S & Sons Co.; A. 8. Huyck & 
Co.; Hartley Rogers, Lyon & Co.; Ballman & Main, and Doyle, 
ee nnn, on nd dh © end han eihints te iindiematanines 

Blyth & Co.; Stranahan, Harris & Co., Inc.; F. 8. Moseley & Co.; 
Otis & Co.; Morris Mather & Co.; Stern, Wampler & Co.: 
Kelley, Richardson & Co.; Bacon, Whipple & Co., and Farwell, 
Chapman & Co., joint! 

Harriman Ripley & Co., Inc.; Estabrook & Co.; Alexander Brown 

Sons.; A. G. Becker & Co.; Blair, Bonner & Co.; First Cleve- 

a Naa Cleveland; J. M. Dain & Co., and Crouse & Co., 

ATE, cl sliInlin ura hie ding > 0 to ds Si aces an einen ae one ea  at ee ca tao 
Pheips, Fenn & Co.; Kean, Taylor & Co.; Paine, Webber & Co.: 

Hemphill, Noyes & Co.; Eastman, Dillon & Co.; Shields & Co.; 

Graham, Parsons & Co.; Equitable Securities Corp., Nashville; 

First of Michigan Corp.; Jackley & Co.; Charles K. Morris & 

Co., and William R. Compton & Co., Inc., jointly. ..__..._-- 
Halsey, Stuart & Co.; Lehman Bros.; Blair & Co., Inc.; Stone & 

Webster and Blodget, Inc.; Darby & Co., Inc.; E. H. Rollins & 

Sons, and Schmidt, Poole & Co., jointly. ..-........-...._-- 100.097 


LEBANON TOWNSHIP (P. O. Lebanon), Ill.—BOND SALE—The 

First National Bank of Lebanon purchased on June 16 an issue of $35,000 
44% road and bridge construction bonds at par. Payable in 10 years. 
enom. $1,000. Interest J-J. 


ROCK ISLAND, Ill.—BOND SALE—The $275,000 2%% 
bonds offered June $6—V. 148, p. 3874——were awarded to the Harris Trust 
& Savings Bank, Chi , and the White-Phillips Corp., Davenport, 
jointly, at a price of 107.079, a basis of about 1.72%. Dated March 1, 1939 
and due Dec. 1 as follows: $14,000, 1940 to 1944, incl.; $15,000, 1945 to 
Le et oe: $16,000 from 1950 to 1955, incl. and $17,000 in 1956 and 1957. 

er s: 


101.309 


101.037 


100.95 


100.467 


100.309 


100.319 


city hall 
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Bidder— . Rate Bid 
Smith, Barney & Co., and Quail & Co. -_---...._--..-----..--- 107.02 
ve 106.573 


First Boston Corp. and Harriman Ripley & Co., Inc__--.------- 


VERMILION COUNTY COMMUNITY CONSOLIDATED SCHOOL 
DISTRICT NO. 118 (P. O. Danville), IIl—BOND SALE—The $65,000 
school bonds offered June 27—V. 148, p. 3874—-were awarded to the White- 
Phillips Corp., Davenport, as 1s, at a price of 100.007, a basis of about 
0.99%. Dated July 15, 1939 and due July 15 as follows: $22,000 in 1943 
and rot4 and $21,000 in 1945. Other bids: ue, Sy Were Oe 

—- nt. 


Int. Rate Premium 
Harris Trust & Gavings Bank.................... KK $253 .00 
Pissientppl SU BE San 6. ds oe anh ns an earch 1%% 541.45 
eEeey.. BO. ow ca cadbbbsamauns 14% 480.00 
I a alin mai alta eles 1%% 391.66 
TIT. 2, - a. ck.ue atta Abaca 11¢% 285.50 
Cihemmer Gecmritiew Oe. 2 oo soi. 6 ide cicdcsnctanivcsa 1%% 188. 


VERMILION AND IR UOIS COUNTIES, EAST LYNN TOWN- 
SHIP HIGH SCHOOL DISTRICT NO. 222 (P. O. East Lyan). Il.— 
BOND OFFERING—Lawrence E. Leigh, Secretary of Board of Education, 
will receive sealed bids until 8 p. m. on July 1 for the purchase of $4,000 
4% school bonds. Dated July 1, 1939. Denom. $1,000. Due $1,000 on 
July 1 from 1940 to 1943 incl. Principal and interest (J-J) payable at the 
First National Bank, Rossville. Bonds were authorized at an election held 
on June 17. A certified check for $200, payable to order of Guy Hayes, 
Township Treasurer, is required. 


IDAHO 


BOISE, Idaho—BOND OFFERING—It is reported that sealed bids will 
be received until 7:30 p. m. on July 5 by R. M. Wetherell, City Clerk, for 
the purchase of $70,000 not to exceed 5% semi-annual refunding bonds. 
Dated Aug. 1, 1939. Due serially. A certified check for $2.0U0 must 
accompany the bid. 


IDAHO, State of —NOTE SALE—The $482,000 issue of State Treasury 
notes offered for sale on June 23—V. 148, p. 3720—-was awarded on the 
following ony to the Spokane & Eastern Trust Co. of Spokane as | 4s, pay- 
ing a price of 100.072, a basis of about 1.24%. Dated as of the date of issu- 
ance and maturing as follows: $31,000 on Dec. 31, 1939, $31,000 on July 1, 
1940, $32,000 on Dec. 31, 1940, $33,000 on July 1, 1941, $33,000 on Dec. 31, 
1941, $34,000 on July 1, 1942, $34,000 on Dec. 31, 1942, $35,000 on ay 4 a 
1943, $35,000 on Dec. 31, 3, $36,000 on July 1. 1944, $36,000 on Dec. 
31, 1944, $37,000 on July 1, 1945, $38,000 on Dec. 31, 1945 and $37,000 
on July 1,1946. The State Treasurer listed the unsuccessful bids as follows: 
Murphey, Favre & Co., Spokane, 14% plus premium of $381.50. 
John Nuveen & Co., Chicago, 2% plus premium of $2,789; J. K. Mullen 
Investment Co. and the International Trust Co., Chicago, 234% plus 
premium of $2,522.80; State Insurance Fund, State of Idaho, 2% .@ 


INDIANA 


CHARLESTOWN, Ind.—BOND SALE—The $6,700 sewer system 
bonds offered June 22—V. 148, p. 3721—were awarded to Raffensperger, 
Hughes & Co. of Indianapolis, as 24s, at a price of 100.762, a basis of about 

Dated June 1, 1939 and due Jan. | as follows: $500 from 1941 to 


2.39%. 

1952 incl. and $700 in 1953. Other bids: , 
Bidder— Int. Rate Premium 

I Ee ER ln wn eccanenencanncanunoke 2%% $29.88 

Citar Baeaes CG. «oo bdinitadac d<¢ cle bite ducecnesd 2%% 61.00 

First National Bank of Charlestown - ~~ --......----- 2%% Par 


HARRISON SCHOOL TOWNSHIP (P. O. Monroe City), Ind:— 
BOND OFFERING—John B. Richardson, Trustee, will receive sealed bids 
until 1 p. m. on July 26 for the purchase of $11,700 not to exceed 5% 
interest judgment funding bonds. Dated July 15, 1939. One bond for 
$700, others $1,000 each. Due July 15 as follows: $700 in 1941 and $1,000 
from 1942 to 1952 incl. Bidder to name one rate of interest, exoressed in a 
multiple of 4% of 1%. The bonds are unlimited tax obligations of the 
township and the approving legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be furnished the successful bidder. 


HOPE, Ind.—BOND OFFERING—Kenneth L. Hitchcock, Town 
Clerk-Treasurer, will receive sealed bids until 2 p. m. on Jluy 8 for the 
urchase of $7,500 3% general obligation bonds. Dated July 1, 1939. 
enom. $500. Due as follows: $590, July 1, 1940; $500, Jan. 1 and July 1 
from 1941 to 1947 incl. Interest J-J. al opinion of Davis, Pantzer, 
Baltzell & Sparks of Indianapolis will be available to the successful bidder. 


JOHNSON SCHOOL TOWNSHIP (P. O. Decker), Ind.—BOND 
OFFERING—Harry L. Cole, Trustee, will receive sealed bids until 52. m. 
on July 15 for the purchase of $3,805.16 4% refunding bonds. ated 
July 15, 1939. One bond for $805.16, others $500 each. Due Dec. 15, 
1952. Interest J-D 15. 

MUNCIE, Ind.—BOND SALE—The $20,000 series B refunding bonds 
offered June 24—V. 148, p. 3721—-were awarded to Bartlett, Knicht & 
Co. of Chicago as 1 4s, at a price of 101.21, a basis of about 1.29%. Dated 
o—- 1, 1939 and due $10,000 on July 1 in 1945 and 1946. Other bids: 

idd 


er— Int. Rate wvremium 
Raffensperger, Hughes & Co________--.- Pn a $76.56 
i rr Cn. wo ost nk ahgttateaanecee a - 14% 10.00 
Fletcher Trust Co_----.--.-- jeanmeas AT - 1% 202.00 
Paine, Webber & Co  eiide ean : badameae « %™% 166.60 
Merchants National Bank of Muncie_--.-......_--- 1%% 66.00 
Union Trust Co. of Indianapolis___-.....-.--.------ 1%% 22.00 


ST. JOHN, Ind.—BOND SALE—The $5,000 town hall bonds Offered 
June 27 were awarded to Raffensperger, Hughes & Co. of Indianapolis. 
Dated April 20, 1939. Denom. $250. Dueas follows: $250 July 20, 1940; 
$250 Jan. 20 and July 20 from 1941 to 1949, incl. and $250 on Jan. 20, 1950. 
Legal opinion of Davis, Pantzer, Baltzell & Sparks of Indianapolis will be 
furnished the successful bidder. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—-BOND OFFERING 
Glenn M. Thompson, County Auditor, will receive sealed bids until 10 a. m. 
(CST) on July 28 for the purchase of $359,000 not to exceed 3% interest 
series I advancement fund (poor relief) bonds. Dated July 1, 1939. 
Denom. $1,000. Due $35,000 on June 1 and Dec 1 from 1940 to 1944 incl. 
Bidder to name one rate of interest, expressed in a muliplte of \4 of y = 
Proceeds of the sale will be advanced by the county to its townships for 
poor relief purposes. The bonds are direct obligations of the comney 
payable from unlimited taxes. A certified check for 3% of the bonds d 
for, payable to order of the Board of County Commissioners, is required. 
Lega! opinion of Matson, Ross, McCord & Clifford of Indianapolis will be 
furnished the successful bidder. 

WEST LEBANON, Ind.—BOND OFFERING—Fred Trimble, Town 
Clerk-Treasurer, will receive sealed bids until 9 a. m. on July 7 for the 
purchase of $4,900 not to exceed 5% interest street impt. bonds. Dated 
July 7, 1939. Denom. $400. Due $400 on June 15 from 1941 to 195% incl. 
Interest J-D. A certified check for 2% of the amount of the bid is re- 


| IOWA 


ADAMS COUNTY (P. O. Cosmin lowa—BONDS SOLD—It is stated 
by the County Treasurer that $19, 5% % semi-ann. funding bonds have 
been purchased by the Carleton D. Beh Co. of Des Moines. ue on Nov. 
1 as follows: $5,000 in 1942 to 1944, and $4,000 in 1945. 


DAVENPORT, lowa—BOND OFFERING—It is said that Cwr. 
Schmidt, City Treasvrer, will offer for sale at public auction on July 17, 
at 2 p. m., a $60,000 issue of general onliga ies corporate bonds. ated 
Avg. 1, 1939. Due Feb. 1, as follows: $15,000 in 1947, $500 in 1948, 
$35,000 in 1949, and $5,000in 1950. Bidders for the bonds shall fix, in their 
bids, the interest rate for the bonds and the interest rate thus fixed and 
offered, and premium offered, if any, will be among the determining factors 
in who shall be considered the successful bidder. Prin. and int. (F-A) 

yable at the City Treasurer's office. Purchaser shall, at his own expense, 
urnish the printed bonds and bond register and approving legal opinion, 
and shall pay accried interest to date of delivery of bonds. A certified 
check for 5% of the par value of the bonds is required. 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND SALE~ 
The $95,000 issue of coupon funding bonds offered for sale on June 27— 
V. 148, p. 3875—was awarded to the Farmers & Merchants Savings Bank 
of Burlington, as 2s, paying a premium of $1,530, equal to 101.61, a basis 
of about 1.86%. Dated June 1, 1939. Due from June 1, 1950 to 1953 incl. 








144 


FORT DODGE, lowa—ADDITIONAL INFORMATION—It is now 
reported that the $50,000 refunding bonds sold through the White-Phillips 
Corp. of Davenport, as noted here—V. 148, p. 3563—-were sold as 2s, 
and are described as follows: Dated April I, 1939. Denom. $1,000. ue 
Nov. 1, as follows: $9,000 in 1945, $13,000 in 1946 and 1947, and $15,000 
in 1948. Principal and interest payable at the City Treasurer's office. 
Legality approved by Chapman & Cutler, of Chicago. 


HARRISON COUNTY (P. O. Logan), lowa—BOND SALE DE- 
TAILS—It is now reported by the County Treasurer that the $32,500 
2%% semi-annual funding bonds sold to Vieth, Duncan & Wood of 
Davenport, as noted here—V. 148, p- 3875—were sold at and mature 
on Nov. 1 asfoliows: $10,000 in 1948, $12,500 in 1949, and $10,000 in 1950. 


WATERLOO, lIowa—BOND SALE—The $512,000 issue of sewer 
outlet and purifying plant bonds offered for sale on June 26—V. 148, g: 3875 
—was awarded to a syndicate composed of the Harris Trust & Savings 
Bank of Chicago, the lowa~-Des Moines National Bank & Trust Co. of 
Des Moines, and the White-Phillips Corp. of Daven as 1%s, payin 
4 premium of $4,126, equal to 100.805, a basis of about 1.67%. Da 
July 1, 1939. Due from Nov. 1, 1940 to 1958, inclusive. 

BONDS OFFERED FOR INVESTMENT—tThe successful group reof- 
fered the above bonds for public subscription at prices to yield from 0.20% 
to 1.80%, according to maturity. 


WEST BRANCH CONSOLIDATED SCHOOL DISTRICT (P. O. 
West Branch), lowa—BOND SALE—The $91,000 issue of refunding 
bonds offered for sale on June 27—V. 148, p. 3721—-was awarded to Vieth, 
Duncan & Wood of Davenport as 2 4s, paying a premium of $1,000, equal 
to 101.098, a basis of about 2.12%. Dat Nov. 1, 1939. Due from 
Nov. 1, 1940 to 1954, inclusive. 


KANSAS 


McPHERSON, Kan.—ADDITIONAL INFORMATION—In connection 
with the $350,000 1%% semi-annual electric plant and system revenue 
bonds which were offered by Stern Bros. & Co. of Kansas ny noted 
here—V. 148, p. 3875—it is stated by the City Clerk that the bonds were 
purchased originally by the Columbian Securities Corp. of Topeka, paying 
a price of 100.778, a is of about 1.57%. Due $50,000 from June 15, 


1940 to 1946, inclusive. 
KENTUCKY 


CAMPBELL COUNTY (P. O. Newport), Ky.—BOND SALE—The 
$100,000 road and bridge bonds offered for sale on June 27—V. 148, p. 
3875—were awarded jointly to W. L. Lyons & Co. of Louisville, and Stein 
Bros. & ret also of Louisville, as 24s, paying a pose of 100.41, a basis 
of about 2.21%. Dated July 1, 1939. Due from July 1, 1944 to 1958 incl. 


LOUISVILLE, Ky.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on July 8, by John R. Lindsay, Director of Finance, for the 
purchase of an issue of $15,268.04 4% semi-annual street improvement, 
series C bonds. Denoms. $1,000, $500, $100, one for $168.04. Due 
March 20 as follows: $1,600 in 1940, $1,700 in 1941 to 1947 and $1,768.04 
in 1948, callable in whole or in part on any interest-paying date on or after 
5 a 20,1943. Enclose a certified check for $500, payable to the Director 
of Finance. 


LOUISIANA 


BASILE, La.—-BOND SALE DETAILS—In connection with the sale 
< the $20,600 bonds to phe Guaranty. Bonk & Trust Co. of Lafayette as 6s, 
at par, as no ere—V. 4 —it is now reported by the City Cler 
that the bonds are divided as follows: ” rd d “ 
$10,000 pabitc improvement bonds. Due on May 1 as follows: $500 in 

941 to 1948 and $1,000 in 1949 to 1954. 
10,000 gas rym | revenue bonds. Due on May 1 as follows: $500 in 1941 
to 1944, $1,000 in 1945 to 1949 and $1,500 in 1950 and 1951. 


CADDO PARISH SCHOOL DISTRICT NO. 14 (P. O. Shreveport), 
La.— PRICE PAI D—It is now reported by the Superintendent of the Parish 
School Board that the $40,000 improvement bonds sold to Scharff & Jones 
of New Orleans, as noted here—V. 148, p. 3722—-were purchased as 1 %s, 
paying,® price of 100.18, a basis of about 1.69%. Due on July 1 in 1940 
i) . 


HOUMA, La.—BOND SALE—The $250,000 issue of gas utility revenue 
bonds offered for sale on June 28—-V . 148, p. 3875—-was awarded to Watkins, 
Morrow & Co. of Birmingham, and the Polk-Peterson Corp. of Des Moines, 
jointly, as 3%s, paying a premium of $825, equal to 100.33, a basis of about 
3.71%. Due from Aug. 1, 1941 to 1954. 


LOUISIANA, State of —BOND SALE—The $1,000,000 issue of State 
Highway Fund No. 2 series F bonds offered for sale on June 28—V. 148. 
R 103——-was awarded to a syndicate headed by Newman, Harris & Co. of 

ew Orleans, at a price of 100.0117, a net interest cost of about 3.10%, on 
the bonds divided as follows: $750,000 as 3s, due $50,000 from June 15, 
1943 to i957, the remaining $250,000 as 34s, due $50,000 from June 15, 
1958 to 1962 incl. 

Associated with the above firm in the purchase were: Dane & Weil: 
Hyams, Glas & Carothers; American Bank & Trust Co., all of New Orleans; 
Trust Co. of Georgia, of Atlanta; Weil, Roth & Irving Co., of Cincinnati; 
B. 8. D'Antoni, of New Orleans; McDougal & Condon, of Chicago; E. 
Lowber Stokes & Co., of Philadelphia; Fenner & Beane, of New Orleans: 
ee) National Bank of Memphis; Mullaney, Ross & Co., of Chicago: 

atkins, Morrow & Co., of Birmingham; Anagnosti & Walker, Levy & 
Rooney, and T. J. Feibleman, ail of New Orleans. 

The $1,000,000 issue of hway, series BB bonds offered for sale on the 
same date, was awarded to Blyth & Co., Inc. of New York, and Scharff & 
Jones of New Orleans, and associate, as 34s, paying a price of 100.0347, 
a basis of about 3.24%. Due from June 15, 1942 to 194 incl. 

BONDS NOT SOLD—The $1,000,000 highway, series X bonds that were 
also scheduled to be offered for sale on the same date—V. 148, p. 3103— 
were not awarded as the issue was withdrawn from sale. Due from June 15, 
10) NDS OFFERED FOR IN 

YVESTMENT—The successful up re- 
offered the series F bonds for public subscription. The bonds ion petoed 
to yield 1.75 to 3.10% and in the opinion of the bankers, are legal invest- 
ment for savings banks in New York, Massachusetts, Connecticut and cer- 
tain other States. In the opinion of counsel, without the consent of the 
State of Louisiana, the interest on these bonds will be exempt from Federal 
taxation under the Constitution as now in force, it was said. 

BONDS ALL SOLD—It was stated by Newman, Harris & Co. of New 
Orleans on June 29 that all of the $1,000,000 Highway Fund No. 2 bonds 
had been sold publicly. 

PURCHASERS—In connection with the above sale of the highway 
series BB bonds, it was reported subsequently by the Chairman of the State 
ewer Commission that the firms of Lehman Bros., Stone & Webster 

Biodget, Inc., both of New York, the Equitable Securities Corp. of 
Nashville, the Hibernia National Bank, Scharff & Jones, Inc., White, Dun- 
bar & Co., Nusloch, Baudean & Smith, Woolfolk, Huggins & Shober and 
Jac. P. Ducournau, all of New Orleans, were associated with the above- 
named house in the purchase. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans) La.—BOND 
OF FERI NG—Sealed bids will be received until 1 p. m. test), on July 27, 
by John E. Burke, Secretary of the Board of Levee Commissioners, for the 
purchase of an issue of $1,500,000 refunding bonds. Interest rate is not to 
exceed 4%, payable M-S. Dated Sept. 1, 1939. Denom. $1,000. Due 
Sept. 1, as follows: $187,000 in 1942 to 1947 and $189,000 in 1948 and 
1949. These bonds may at the option of the Board of Levee Co ioners 
be redeemed in whole or in part in inverse numerical order on any interest 
goyment date at the par value thereof plus a premium of 5% of the par 
value thereof, and accrued interest. Interest rate or rates to be in multiples 
of 4 of 1%. The bonds will be awarded on the basis of lowest total interest 
costs, the premiums offered being considered as a reduction of interest costs. 
Prin. and int. payable in lawful money at the State Treasurer's office at 
Baton Rouge, or at the fiscal agency of the Board in New Orleans, or at 
the Manufacturers Trust Co., New York. The bonds will be general ob- 
yy of the Board of Levee Commissioners to the payment of which 
the full faith, credit and revenues of the Board are ledged. All bidders 
must agree to accept delivery of the bonds in New Orleans on Sept. 1, and 
pay the purchase price thereof upon tender of the bonds by the Board, to- 
Gane — b Leto reaper t Ke ane of Thomeoa. Wood & Hoffman of New 

, as to va yo e bonds. Enclose a 
payable to the Board of Levee Commissioners. ee 
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TANGIPAHOA PARISH, POLICE JURY WARD NO. 1 (P. O. 

mite), La.—BOND OFFERING—It is reported that sealed bids will be 
received until 10 a. m. on July 18, by F. C. Weist, Secretary of the Polica 
Jury. for the purchase of a $75,00c issue of industrial plant bonds. Interest 
rate is not to exceed 6%, payable F-A. Dated Aug. 1, 1938. Due from 
Aug. 1, 1940 to 1964. A certified check for $1,500, payable to the Police 
Jury, Must accompany the bid. 


WINNFIELD SCHOOL DISTRICT (P. O. Winnfield), La.—BOND 
ELECTION—It is reported that an election will be held on July 25 in order 
to have the voters pass on the proposed issuance of $170,000 in construc- 


tion bonds. 
MAINE 


BANGOR, Me.—BOND OFFERING—Ralph _L. Waymouth, City 
Treasurer, will receive sealed bids until 11 a. m. (DST) on July 5, for the 
urchase of $42,000 coupon refunding bonds of 1939. Dated Aug. 1, 1939. 
Denon. $1,000. Due $2,000 on Aug. 1 from 1940 to 1960, incl. Bidder 
to name the rate of interest, expressed in multiples of += 1%. Principal 
and interest (F-A) payable at the Merrill Trust Co., Bangor, which will 
supervise the preparation of the bonds and certify as to their genuineness. 
Legal opinion of Edgar M. Simpson of Bangor will be furnished the success- 
ful bidder. 


HALLOWELL, Me.—BOND SALE DETAILS—The $38,000 2% 
refunding bonds sold to Harriman Ripley & Co., Inc., New York, at a 
price of 100.2199—V. 148, p. 3875—mature as follows: $5,000 from 1945 
to 1951 incl. and $3,000 in 1952. 


SKOWHEGAN, Me.—BOND OFFERING—The Board of Selectmen 
will receive sealed bids until 2 p.m. (EST) on July 10, for the purchase of 
$50,000 not to exceed 2% interest refunding bonds. Dated July 1, 1939. 
Denom. $1,000. Due July 1 as follows: $10,000 in 1943 and 1944 and 
$15,000 in 1945 and 1946. Rate of interest to be expressed in a multiple of 
4th of 1% and payable semi-annually. Proceeds will be used to take up 
notes currently outstanding. 


WATERVILLE, Me.—BOND OFFERING—E. H. Belliveau, City 
Treasurer, will receive bids until 2 p. m. (DST) on July 5 for the purchase of 
$135,000 coupon refunding bonds. Dated July 1, 1939. Denom. $1,000. 
Due July 1 as follows: $7,000 from 1940 to 1954 incl. and $6,000 from 
1955 to 1959 incl. Bidder to name rate of interest in multiples of 4,of 1%. 
Principal and interest Cu payable at the National Shawmut Bank of 
Boston or at the Federal Trust Co., Waterville, at holder’s option. These 
bonds are engraved under the supervision of and authenticated as to 
genuineness by The National Shawmut Bank of Boston; their legality will be 
approved by Storey, Thorndike, Palmer & Doege, whose opinion will be 


furnished the purchaser. 
MARYLAND 


BEL AIR, Md.—BOND SALE—The $36,000 refunding and improvement 
bonds offered June 21—V. 148, p. 3722—-were awarded to the First National 
Bank of Bel Air as 1s, at a price of 100.75. Second high bid of 101.149 
for 28 was made by Alex. Brown & Sons of Baltimore. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE— 
The $366.500 bonds offered June 27—V. 148, p. 3722, 3564—were awarded 
to a group composed of the Mercantile Trust Co., Baker, Watts & Co.; 
Stein Bros. & Boyce, and Mackubin, Legg & Co., all of Baltimore, at a 
price of 100.21, or a net interest cost of about 2.29%, as follows: 
$150,000 George Washington Memorial Park bonds were sold as 2.40s. 

Due July 1 as follows: $3,000 from 1940 to 1949, incl. and 
$4,000 from 1950 to 1979, inclusive. 

216,500 series A refunding bonds were sold as 244s. Due July 1 as follows: 
$10,000 from 1944 to 1951, incl.; $20,000 from 1952 to 1957, incl. 
and $16,500 in 1958. 

ADDITIONAL ISSUE SOLD—The $11,000 Gaithersburg Fire District 
bonds offered the same day were purchased by local banks as 2s, at a price 
of par. All of the issues bear date of July 1, 1939. Other bids were as 
follows: Halsey, Stuart & Co., Inc. and First of Michigan Corp.. for 
$216,500 2%s, at 100.095; Harriman Ripley & Co., Inc., for $216,500 
2.408, at 100.92: Phelps. Fenn & Co., Inc., Charles Clark & Co. and 
Folger Nolan & Co., for $366,500 2%s, at 100.51; Alex. Brown & Sons, 
$216,500 2 %s at 102.126, and $150, 2%s at 102.593. 

PURCHASER—The $11,000 issue was sold to the Farmers Banking & 
Trust Co..of Rockville. 


ROCK HALL, Md.—BOND SALE—The Bank of Chestertown was 
awarded on June 22 an issue of $3,000 refunding and improvement bonds 
as 2%s, at par. Dated July 1, 1939. Due $200 on July | from 1940 to 
1954 incl. Interest J-J. Legality approved by Niles, Barton, Morrow & 
Yost of Baltimore. 


MASSACHUSETTS 


ARLINGTON, Mass.—NOTE SALE—The issue of $200,000 notes 
offered June 26 was awarded to the National Shawmut Bank of Boston at 
0.149% discount. Due $100,000 May 31 and $100,000 June 28, 1940. 
‘tee National Bank of Boston, next high bidder, named a rate of 
0.163%. 


BOSTON, Mass.—NOTE SALE—The issue of $3,000,000 notes offered 
June 28 was awarded to Halsey, Stuart & Co., Inc., New York, at 0.64% 
interest, at par plus $44 premium. Dated June 30, 1939 and due June 21, 
1940. The bankers reoffered the notes to yield 0.50%. They are reported 
to be legal investment for savings banks in the States of New York and 
Massachusetts. A group composed of the Chase National Bank of New 
York, First Boston Corp. and Salomon Bros. & Hutzler, second high 
bidder, named an interest rate of 0.66% and $28 premium. 


DEDHAM, Mass.—NOTE SALE—The $100,000 notes offered June 28 
were awarded to the Boston Safe Deposit & Trust Co., Boston, at 0.087% 
discount. Dated June 29, 1939 and due April 26, 1940. The Merchants 
National Bank of Boston, second high bidder, named a rate of 0.105%. 


EASTHAMPTON, Mass.—NOTE SALE—The $75,000 notes offered 
June 28 were awarded to the Merchants National Bank of Boston at 0.21% 
discount. Due April 12, 194. R. L. Day & Co. of Boston, second high 
bidder, named a rate of 0.22%. 


ERVING, Mass.—NOTE SALE—The issue of $30,000 notes offered 
June 27 was awarded to the Orange National Bank of Orange at 0.12% 
discount. Due Nov. 29, 1939. First National Bank & Trust Co. of Green- 
field bid a rate of 0.15%. 


EVERETT, Mass.—NOTE OFFERING—Emil W. Lundgren, City 
Treasurer, will receive bids until 11 a. m. (DST) on July 6 for the purchase 
at discount of $500,000 revenue anticipation notes of 1939. Dated July 6, 
1939. Due $250,000 on June 5 and July 5, both in 1940. Payable at the 
National Shawmut Bank of Boston, which will certify as to genuineness 
and, validity of notes under advice of Storey, Thorndike, Palmer & Dodge 
of Boston. 


LITTLETON, Mass.—NOTE SALE—The $8,000 revenue anticipation 
notes offered June 26 were awarded to the Merchants National Bank of 
Boston at 0.18% discount. Due Oct. 25, 1939. Other bids: First Na- 
tional Bank of Boston, 0.20%; New England Trust Co., 0.30%. 


NEW BEDFORD, Mass.—NOTE OFFERING—Timothy J. Crowley, 
City Treasurer, will receive bids until 11 a. m. (DST) on July 3, for the 

urchase at discount of $400,000 revenue anticipation notes of 1939. 

ated July 5, 1939 and due in peymems of $100,000 each on March 8, 
April 12, May 10 and June 10, all in 1940, at the National Shawmut Bank 
of Boston. he notes will be anthenticated as to genuineness and validity 
by the aforementioned bank, under advice of Storey, Thorndike, Palmer 
& Dodge of Boston. 


NEWTON, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes offered June 22 were awarded to the Second National Bank of Boston 
at 0.082% discount. Due Oct. 27, 1939. Other bids: National Shawmut 
Bank 8%, New York delivery; Merchants National Bank, 0.088%; 


Day Trust Co.. 0.10%. 
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NORTHAMPTON, Mass.—NOTE SALE—The $100,000 revenue notes 
offered June 29 were awarded to the Merchants’ National Bank of Boston 
at 0.10% discount plus $5 premium. Dated Dec. 21, 1939. The Second 
National Bank of Boston, only other bidder, named a rate of 0.097%. 


SHREWSBURY, Mass.—NOTE SALE—The Mechanics National Bank 
of Worcester was awarded on June 26 an issue of $100,000 notes at 0.10% 
discount. Due July 1, 1940. The Worcester County Trust Co., second 
high bidder, named a rate of 0.149%. 


SOMERVILLE, Mass.—BOND SALE—The $80,000 coupon macadam 
a bonds offered June 27—V. 148, p. 3876—were awarded to Smith, 

arney & Co., New York, as Is. at a price of 100.33, a basis of about 
0.89%. Dated July 1, 1939 and due $16,000 on July 1 from 1940 to 1944, 
We a ~ ha bid of 100.306 for 1s was made by Goldman, Sachs & 
Jo., New York. 


_ SOMERVILLE, Mass.—NOTE SALE—The $500,000 revenue anticipa- 
tion notes offered June 29 were awarded to the Merchants National Bank 
and the National Shawmut Bank of Boston, jointly, at 0.34% discount. 
Dated June 29, 1939, and due $250,000 on Ageil 12 and $250,000 on May 17, 
1940. Payable at the National Shawmut Bank of Boston. Legality ap- 
proved by Storey, Therndike, Palmer & Dodge of Boston. Only one 
other bid was received, an offer by. Leavitt & Co. of New York, which 
specified a rate of 0.359% for New York delivery. 


TOWNSEND, Mass.—NOTE SALE—The First National Bank of 
Boston purchased an issue of $20,000 notes, taking $10,000 due Dec. 15, 
1939 at 0.295% discount, and $10,000 maturing June 14, 1940, at 0.295%. 
The Merchants National Bank of Boston named rates of 0.22% and 0.30%, 
and the National Shawmut Bank of Boston bid 0.25% and 0.35%. 


WARE, Mass.—NOTE OFFERING—The Town Treasurer will receive 
sealed bids until noon on July 3 for the purchase of $50,000 notes dated 
July 10, 1939, and due Dec. 20, 1939. 


MICHIGAN 


BLOOMFIELD, WEST BLOOMFIELD AND WATERFORD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 6 (P. O. 2,000 Orchard 

ke Ave., Sylban Lake), Mich.—BOND SALE—The issue of $80,000 
school bonds offered June 5—V. 148, p. 3413——-was awarded to H. V. Sattley 
& Co. and Martin, Smith & Co., both of Detroit, jointly, at a price of 
100.12 for various interest rates, a net interest cost of about 3.508%. 
The bankers took $20,000 bonds as 3%s due 35,000 on June 1 from 1940 
to 1943 incl.; $30,000 3 4s, due $5,000 on June 1 from 1944 to 1949 incl. and 
$30,000 3 4s, due $6,000 on June 1 from 1950 to 1954 incl. Callable on or 
after June 1, 1943 in inverse numerical order. Dated June 1, 1939. 


DETROIT, Mich.—BONDS PURCHASED—In connection with the call 
for tenders until June 26 of non-callable bonds in the amount of about 
$105.000—V. 148, p. 3876, City Controller John N. Daley reports that the 
bonds were purchased on behalf of the City Retirement System at an 
average yield of 3.66%. 

EAST GRAND RAPIDS, Mich.—BOND SALE—The $106,000 general 
faith and credit special assessment refunding bonds offered June 26—V. 148, 
Pp. 3876—were awarded to Crouse & Co. of Detroit as 1%s at a price of 
100.2047, a basis of about 1.70%. Sale consisted of following issues: 
$33,000 bonds due Oct. 1 as follows: $4,000 from 1942 to 1948 incl., and 

$5,000 in 1949. 
73,000 bonds due Oct. 1 as follows: $11,000 in 1940 and 1941; $12,000 
in 1942 and $13,000 from 1943 to 1945 incl. 

All of the bonds will be dated July 1, 1939. Second high bid of 100.204 
for 1%4s was made by Halsey, Stuart & Co., Inc. 


GROSSE ILE TOWNSHIP, Mich.—WATER MAIN REFUNDING 
BONDS CALLED FOR PAYMENT—Elizabeth Johnson, Township Clerk, 
announces that $6,680 refunding bonds of Water Main Extension District 
No. 3, dated Aug. 1, 1933, and maturing Aug. 1, 1945, have been called 
for redemption on Aug. 1, 1939, in accordance with provisions of issue. 
The bonds together with all current and subsequent interest coupons at- 
tached should be presented for redemption at the Wyandotte Savings Bank. 


ONTONAGON, Mich.—BOND + OFFERING—Dorothy G. Aubrey,’ 
Village Clerk, will receive sealed bids until 8 p. m. (EST) on July 10 for the 
pusemane of $20,000 4% coupon public street and highway improvement 

nds. Dated Oct. 1, 1938. Denom. $500. Due $2,000 on Oct. 1 from 
1939 to 1948, incl. Principal and interest (A-O) porase at the Village 
Treasurer's office. ‘The bonds are unlimited tax obligations of the village. 
A certified check for 2% of the issue, payable to order of the Village Treas- 
urer, is required.. Village will assume cost of printing the bonds; the 
purchaser is to furnish legal opinion. 


MINNESOTA 


BLOOMING PRAIRIE INDEPENDENT SCHOOL DISTRICT NO. 
63 (P. O. Blooming Prairie), Minn.—BOND SALE—The $40,000 issue 
of refunding bonds offered for sale on June 9—V. 148, P- 3565—was pur- 
chased jointly by Mairs-Shaughnessy & Co. of St. Paul, and the Thrall, 
West Co. of Minneapolis, as 2%4s, paying a price of 100.50, a basis of about 
2.69%. Dated July 1, 1939. Due from July 1, 1940 to 1954, incl. 


BLUE EARTH COUNTY (P. O. Mankato) Minn.—BOND OFFERING 
—We are informed by B. E. Lee, County Auditor, that he will receive bids 
until 2 p. m. on July 11, for the purchase of a $47.000 issue of drainage 
funding bonds. Interest rate is not to exceed 2%, payable J-J. Denom. 

1,000. Dated July 15,1939. Due July 15, as follows: $7,000 in 1942, and 

.000 in 1943 to 1947. The bonds shall be sold for par and for cash; the 
amount of bonds allowed to any one person to be purchased at the sale 
shall be limited to $10.000, and no sale of any of the bonds shall be made 
to any person or persons not actually present at the sale and no previous 
reservations for the purchase of the bonds shall be permitted. 


CASS COUNTY (P. O. Walker), Minn.— BOND SALE—The $166,000 
issue of refunding bonds offered for sale on June 23—V. 148, p. 3723—was 
awarded to the Allison-Williams Co. of Minneapolis as 4s, according to the 
County Auditor. 

The price paid was par and accrued interest on the 4% rate. No other bid 
was submitted, reports the County Auditor. 


CLEARWATER COUNTY (P. O. Bagley) Minn.—BOND OFFERING 
—It is reported that bids will be received until 2 p. m. on July 10, by 
Frank A. Norquist, County Auditor, for the purchase of a $50,000 issue of 
—~fF funding bonds. Interest rate is not to exceed 3%, payable J-J 

ated July 2, 1939. Denom. $5,000. Due $5,000 July 2, 1945 to 1954. 
The bonds are payable at the option of the county on any interest payment 
date. Prin. and int. payable at the County Treasurer's office. nclose a 
certified check for 2% of the amount bid, payable to the County Treasurer. 


NEW ULM INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
P. O. New Ulm), Minn.—BOND OFFERING—It is reported by W. U. 
ndrews, Superintendent of Schools, that he will receive bids until 7:30 

p. m. on July 13, for the purchase of a $50,000 issue of building bonds, 

approved by the voters at an election held on June 26, by a wide margin. 


MISSISSIPPI 


HOUSTON, Miss.—BONDS SOLD—It is reported that $92,500 5% % 
semi-ann. refunding bonds have been purchased at par by M. A. Saunders 
& Co. of Memphis. Dated April 1, 1939. Due April 1, as follows: $3,500 
in 1940, $5,000 in 1941, and $6,000 in 1942 to 1955. Prin. and int. payable 
at the National Bank of Commerce, Memphis. The bonds have been vali- 
dated by decree of Chancery Court of the county, and in the opinion of 
counsel are direct obligations, payable from direct unlimited ad valorem 
taxes. Legality approved by Charles & Trauernicht, of St. Louis. 


INDIANOLA, Miss.—BOND OF FERING—It is stated by J. C. Boyer, 
City Clerk, that sealed bids will be received until 2 p. m. on July 21 for 
the b+: of the following issues of not to exceed 444% semi-annual 
bonds aggregating $418.000: 
$36.000 city refunding. series A, bonds. Due Sept. 1 as follows: $1,000 
in 1940 to 1944, $2,000 in 1945 to 1949, and $3,000 in 1950 to 1956. 
Enclose a certified check for $500, payable to the city. 

258 ,000 “~ refunding, series B, bonds. Due Sept. 1 as follows: $4,000 
n 


940, $5,000 in 1941 to 1944, $7.000 in 1945 to 1949, $9,000 in 
1950 to 1954, $11,000 in 1955 and 1956, $12,000 in 1957 and 1958, 
$13,000 in 1959 and 1960, $15, 
1963 and 1964, and $18,000 in 1965. 
for $3.500, payable to the city. 


000 in 1961 and 1962, $17.000 in 
Enclose a certified check 
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124,000 Indianola Separate School District refunding bonds. Due Sept. 1 
as follows: $2,000 in 1940; $3,000 in 1941, $4,000 in 1942 to 
1948, $5,000 in 1949 to 1953, $6,000 in 1954 to 1958, $7,000 in 
1959 to 1962, and $8,000 in 1963. Enclose a certified check for 
$1,500, payable to the city. 

Dated Sept. 1, 1939. Denom. $1,000. Rate of interest to be in a 
multiple of 4% of 1%, and all bonds of each issue must bear interest at the 
same rate. Bidders are requested to designate in their bids the price they 
will pay for bonds callable prior to maturity, bearing an interest rate likewise 
to be ted in their bids, and also the price they will pay for bonds 
not callable prior to maturity, bearing an interest rate likewise to be stated 
in their bids. The bonds will be sold at not less than par and accrued 
interest. Prin. and int. payable at a place to be designated by the bidder. 
and spevores by the Board of Mayor and Aldermen of the city. All bids 
must be on forms furnished by the City Clerk. The city will furnish legal 
opinion of Charles & Trauernicht of St. Louis approving the issues, pay 
for printing the bonds, and the validation thereof by the Chancery Court 
of Sunflower County. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


DUNKLIN COUNTY (P. O. Kennett), Mo.—BONDS VOTED—At 
an election held on June 20 the voters are said to have approved the issu- 
ance of $40,000 in court house construction bonds. 


KIRKWOOD, Mo.—BOND ELECTION—It is stated by the City Clerk 
that an election will be held on July 8 in order to vote on the issuance of 
$35,000 in library construction bonds. 


LESLIE TOWNSHIP (P. O. Carrollton), Mo.—BONDS VOTED—At 
an election held on June 10 the voters are said to have approved the issuance 
of $25,000 in road improvement bonds. 


MEXICO SCHOOL DISTRICT (P. O. Mexico), Mo.—BOND SALE— 
The $5v,000 issue of high school ons offered for sale on June 27— 
V. 148, p. 3876—was awarded to the Mississippi Valley Trust Co. of St. 
Louis, as 2s, paying a price of 100.11, a basis of about 1.99%. 
follows: $20,000 in 1953 and 1954, and $10,000 in 1955. 


OWENSVILLE, Mo.—BONDS SOLD—It is reported that $19,000 3% % 
semi-annual general obligation, electric light bonds were purchased recently 
by the Mississippi Valley Trust Co. of St. Louis. Dated Feb. 1, 1939. 
Due from Feb. 1, 1954 to 1956; optional in 1944. Legality approved by 
Charles & Trauernicht of St. Louis. These bonds are said to be part of an 
authorized issue of $79,000. 


PEMISCOT COUNTY CONSOLIDATED SCHOOL DISTRICT NO- 
10 (P. O. Caruthersville), Mo.—BONDS SOLD—It is reported that $30,- 
000 3%% semi-annual school bonds have been purchas by a local pur 
chaser, paying a premium of $400, equal to 101.33. Dated June 1, 1939. 


MONTANA 


MONTANA, State of—LIST OF BIDS—The following is an official 
tabulation of the bids received for the $1,500,000 coupon State Highway 
Treasury anticipation debentures that were awarded on June 17, as pre- 
viously reported in detail in these columns—V. 148, p. 3876: : , 

Bidde T— Rate Bid Price Bid 
* Halsey, Stuart & Co., Inc.; Blair & Co.; Ferris & 

Hardgrove; Thrall, West & Co.; Mullaney, Ross 

& Co., and Edward L. Burton & Co_____.-_---- 
Goldman, Sachs & Co.; Harris, Lamerous & Norris 

Co.; Stern, Wampler & Co.; C. F. Herb & Co.; 

National Bank of Commerce; Bartlett, Knight & 

Co.; Fox, Einhorn & Co.; and Sullivan & Co___-_- 
Lazard Freres & Co.; Eastman, Dillon & Co.; 

McDonald, Coolidge & Co.; Edward Lowber 

Stokes & Co.; J Hynson & Co., Inc.; E. H. 

Rollins & Sons, Inc.; Brown, Schlessman, Owen & 

Co.; Braun, Bosworth & Co.; Wheelock & Cum- 

mins, Inc.; Boettcher & Co., and William R. 

Cees 0 Gk Bina cabs dtbuee cede odacess 
Lehman Bros.; Kalman & Co.; Kelley, Richardson 

rs: oo ts #  ¢ Ts) See eee ee 
Shields & Co.; Sherwood, Reichard Co.; Eastman, 

Douglas Co.; Foster & Marshall Co.; Efpe & 

Pollard Co.; Seasongood & Mayer, and Allison- 

I, 2+. adn thn end ane tie eines 
Bye & Co., Inc.; Paine, Webber & Co.; First of 

ichigan Corp., and Bosworth, Chanute, Lough- 
bridge & Co....-..-.. RSE Sey ee ee ae: aie 
John Nuveen & Co.; Eldredge & Co.,. Inc.; R. W. 

Pressprich & Co.; C. F. Childs & Co.; Stern 

Brothers & Co.; Peters, Writer & Christensen, 

Inc., and Blair, Bonner & Co-___.-....--.--------- 
Stranahan, Ha & Co., Inc.; B. J. Van Ingen & 

Co., Inc.; Schoellkopf, Hutton & Pomeroy, Inc.; 

Hemphill, Noyes & Co.; Donald F. Brown & Co.; 

Oswald F. Benwell, and Barclay, Moore & Co__-_- 
Harris, Hall & Co.; Milwaukee Co., and Wells, 

ST AE, ocak enwet ceeabnernbebad entenwenae 

* Successful bid. 

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P. O* 
Roundup), Mont.—BOND SALE DETAILS—It is stated by the District 
Clerk that the $50,000 school bonds sold to the State Board of Land Com- 
missioners, as 3.30s, at par, as noted here—V. 148, p. 3876—are due 
$2,500 from June 1, 1940 to 1959; callable on any interest payment date on 


and after June 1, 1949. 
NEBRASKA 


FRONTIER COUNTY (P. O. Stockville), Neb.—-BOND SALE DE- 
TAILS—It is now reported by the County Clerk that the $45,000 funding 
bonds purchased by the First Trust Co. of Lincoln, as noted here—V. 148, 
p. 3877—were sold as 3s and mature on Aug. 1 as follows: $2,000 in 1941 
and 1942, $3,000 in 1943 to 1948 and $4,000 in 1949 to 1954. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Neb.— 
BOND OFFERING—It is reported that sealed bids will be received until 
10 a. m. on July 3 by the Clerk of the Board of Education for the purchase 
of $7,000 3% semi-annual high school bonds. Dated Aug. 1, 1939. Due 
Jan. 1 as follows: $1,000 in 1941, and $2,000 in 1942 to 1944. These 
bonds were authorized at the election held on June 21 by a vote of 145 to 60. 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The issue of $200,000 notes offered 
June 23 was awarded to the National Shawmut Bank of Boston at 0.143% 
discount. Dated June 26, 1939. Due $100,000 Dec. 26, 1939, and $100, 
Feb. 26, 1940. The Second National Bank of Boston, next high bidder, 
named a rate of 0.165%. 


HAMPTON SCHOOL DISTRICT (P. O. Hampton), N. H.—BOND 
SALE—The $110,000 coupon high school bonds offered June 29—V. 148, 
p. 3877—were awarded to Goldman. Sachs & Co. of New York as 1%s at a 

rice of 100.809, a basis of about 1.66%. Dated June 1, 1939 and due 
ee 1 as follows: $6,000 from 1940 to 1949, incl., and $5,000 from 1950 to 
1959, inclusive. 

NASHUA, N. H.—NOTE SALE—The issue of $100,000 notes offered 
June 29—V. 148, p. 3877—was awarded to the Nashua Trust Co. at 0.20% 
discount. Due May 29, 1940. Arthur Perry & Co. of Boston, second 
high bidder, named a rate of 0.21%. 




















Due as 


1.75% 100.15 


100.2099 


100.189 
100.03 


1.90% 
1.90% 


2.00% 100.78 


2.00% 100.559 


2.00% 100.309 


100.1818 
100.14 


2.00% 
2.00% 
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NEW JERSEY 


BRADLEY f my tae N. J.—BOND SALE—The $16, sp fire apparatus 
bonds offered June 27—V. 148, p. 3877—were awarded to John B. Carroll 
& Co. of New York as 24s. at a price of 100.051. a basis of about 2.48%, 
Dated July 1, 158 and due July 1 as follows: $3,000 from 1940 to 1 
incl and $4,000 in 1944. Second high Sis er ide. ter See Gad mate 
H.B. Boland & Co. of New York. 


EAST Bf) pene ypc N. J.—BOND OFFERING—Walter A. Bredder, 
Clerk, will receive sealed bids until 9 p. m. (D8T) o 

the purchase of $33,000 not to exceed 4 % coupon or r 
works bonds. Dated June 1, 1939. enom. $1,000 and od Poe Due 
June 1 as foliows: $3,500 from 1940 to 1945 incl. and $3,000 from 1946 
to 1949 incl. Bidder to name a single rate of interest, essed in a mul- 
tiple of FTA of 1% Suneon and interest (J-D) payable at the Second 
ational Bank Paterso e price for which t bonds may be sold 
ae oe $34,000. "A certified check for $660, paya ble to order of the 
peveugh. & required. Legal opinion of Reed, Hoyt, Washburn & Clay of 

New York City will be furnished the successful bidder. 


FORT LEE, N. J.—BOROUGH AND SCHOOL DISTRICT REFUNDING 
LOANS AUTHORIZED—On June 27 the borough auth horized the issuance 
of $5,486,796 of refunding and funding bonds, according o ewe reports. 
The ordinance approved provides for the funding of 33 309 in unpaid 
bonds and notes, $1,227,196 in unpaid interest, $218,599 in other in- 
debtedness and $732, 000 ‘in saves school indebtedness. The refunding 
bonds will carry 34% and 4% interest and the funding bonds will bear 
3% interest. 


GLOUCESTER, N. J.—REFUNDING COMPLETED—Following is 
text of a letter recei ved by Peter F. McGlade, City Treasurer, from C ; &. 
Collings & Co. of Philadelphia. in which the investment house reports o 
completion of a debt refunding program and cites the resultant beneficial 
effect on the city's financial structure: 

“As of Dec. 31, 1935, this city had outstanding bonds and notes amount- 
ing to some $2, 155 ,000. These bonds and notes bore interest from 4 

to 54% and matured at various times and in various amounts, with the 
pad t that there was a very noaty | debt burden upon the city during the 
time when all municipalities w aving trouble in the collection of taxes. 
This debt was refunded into 4%-4%% refunding bonds. Due to the can- 
cellation of the sinking fund, there is now omnes only $1,958,500 
ding bonds. All temporary notes, such as tax title lien bonds and 
emergency judgment bonds and assessment bonds have also been refunded 
in this refunding bond issue. The city also owed in back interest some 
$60,000 on the old outstanding bonds, which amount was evidenced by a 
like amount of tax revenue notes, which same have been paid in cash as of 
Dec. 31, 1938. In addition thereto the city has been paying for several 
years all interest as it has fallen due, and when the principal starts to mature 
in 1941 we feel that the city will be able to pay same. 

“As of Dec. 31, 1935, the city owed the State and county some $242,000 
in back taxes together with delinquent interest on same amounting to about 
$40,000. As of March 31, 1939, all of these back taxes had been paid in 
cash to the county and the State without resorting to any new bond issues. 
Also, the first instalment in the 1939 taxes due the State and county had 
been paid in full. Most of the $40,000 delinquent interest on State and 
county taxes has been paid to the State and county and the remainder 
has been placed in the 1939 budget and will be repaid some time during 
this year. Such a record as this we feel discloses the ability of the officials 
of the City of Gloucester to repay all the outstanding current indeb ess , 
the accumulation of which brought on the refunding plan of the city. The 
city officials are to be congratulated on such a fine record. 

“Ourrent tax collections over this same period have risen from 50.2% for 
1935 to 70.3% a 1938. In addition, outstanding taxes have been reduced 
from $900 to $780,000. Delinquent water rents have also been reduced 
so that the water department is now showing a surplus in its operations 
where formerly it showed a deficit. At the present time, through sound 
budgetary practices, the city has been able to reserve all delinquent taxes 

so that as they are coll they will become free surplus to the city and 
may be used for budgetary purposes. The tax collections for the first four 
months of 1939 are running well ahead of those for the year 1938, in which 
year the city had the highest percentage of collections since 193 6. 

meant of these advancements in the financial condition of the city have 
wn ~ about by adopting sound business methods in the city govern- 

pan and with the continuation of such policies in force we feel that in 
| ~h.y near future the taxpayers will be able to benefit thereby in the 
a reduction in taxes. Already several large industries have moved 

te the city, which step is a further endorsement of the future possibilities 
of the City of Gloucester.’ 


HAMILTON TOWNSHIP (P. O. Trenton), N. J.—BOND SALE— 
The $50,000 coupon or paaeree sewer bonds offered June 27—V. 148, 
Dp. 3724—were awarded to Van Ingen & Co., Inc., New York, as 3 
at a price of 100.01, a basis of pm 3.498%. Dated July 10 1939 and 4 
SSL os mows: $2,000 from 1940 to 1951 incl. and $1 000 from 1952 
o ne 


NEW JERSEY (State of)—$5,000,000 BONDS CALLED FOR PAY- 
MENT—Cohristopher H. Ellin, Secretary of the Sinking Fund Commission, 
announces that $5. 000 ,000 series D highway extension bonds, dated Jan. 1, 
1924, due Jan. 1954, and issued pursuant to Chapter 352, Laws of New 
Jersey of 1920, £4. been called for Payment at par and accrued interest on 
s. a eteeee Bonds will be redeemed at the First Mechanics National 
a renton. 


NUTLEY, N. J.—BONDS SOLD—An issue of $6,917.26 2%% fire 
alarm system bonds was sold to the Police and Fire Pension bonds at par. 
— wee. 8) as follows: $617.26 in 1939 and $700 from 1940 to 1948, incl. 


PARAMUS SCHOOL DISTRICT (P. O. Paramus), N. J.—BOND 
OFFERING—Otto G. Reichelt, District Clerk, will recaive sealed bids = 
schoo m. (DST) on July 5 for the purchase of $26,000 coupon or " 

1 win to poe by age ye at one of the following, — 2, +7; Fe ie 

3,3% 3%.4,4%,4%,4%, or 5%. Dated 15, 

as uly is as follows: $1,000 from 1940 to 1047 AR. and $1 500 

m 1948 to 1959 incl. Bidder to name one rata of interest. Principal ‘and 
interest (J-J) payable at the Fair Lawn-Radburn Trust Co., Fair Lawn. 
The price offered for the bonds must not exceed $27,000. A certified check 
‘for 2% of the bonds bid for, payable to order Ks the Dn ay of School 
Mone is uired. Legal ‘opinion of Reed, Hoyt, Washburn & Clay of 


requ 
New York City will be furnished the successful bidder. 





New York State Municipals 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


ADAMS AND RODMAN CENTRAL SCHOOL DISTRICT NO. 1 
P. O. Adams Center), N. Y.—BOND OFFERING—Charles ©. Jacobs, 
istrict Clerk, will receive sealed bids until 3 p. m. (DST) on July 7, for 
the purchase of $88,000 not to exceed 5% interest coupes or registered 
school bonds. Dated July 1, 1939. Denom. $1,000. Due July 1 as 
follows: $3,000 from 1940 to 1949, incl.; $4,000 in 1950 and $3, 000 from 1951 





























to 1968, incl. Bidder to name one rate of interest, in a multiple 
of \ or ‘1-10th of 1 %. Principal and interest (J-J ble at the Citizens & 
Farmers Trust Co., _ Adams, with New am aaa awe. ‘A certified check 


for $1,760, payable to order of the district, uired. ni f 
Dillon, Vandewater & Moore of New York toy will be farsbaed the 
bidder. Bonds are unlimited tax obligstions of the district. 


ALTONA, PEEKMANTOWN AND MOOERS CENTRAL SCHOOL 
DIST eg "NO. 1 (P. O. Irona), N. Y.—BOND OFFERING—Noah C. 
Jordan, District Clerk, will receive sealed bids until 2 p. m. (DST) on 


July 7, for the ne purchase of $48,000 not to exceed 6% interest coupon or 
yegietered och nds. Dated July 15, 1939. Denoms. $1,000 and $500. 
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pee July 15 as follows: $1,500 from 1940 to 1959, incl. and $2,000 4 

1960 to 1968, “incl. Bidder to name one rate of interest in 
multiple of 4 or 1- 10th of 1%. Principal and ineerent (J-J) payable at the 
Chase National Bank, ow See. The bonds are unlimited tax obligations 
of the district and the y approvi legal opinion of Reed, Hoyt, Washburn 
& Clay of New York City will be furnished the successful bidder. A 
certified check for $960, payable to order of Mary E. Trombly, District 
Treasurer, is required. 


BATAVIA, N. Y.—BOND OFFERING—John C. Pratt, City Treasurer. 
will receive sealed bids until 2 p. m. (DST) on July 18 for the purchase of 
$50, geo not to exceed 4% interest coupon or registered bonds, divided 
as follows: 

0,000 home relief bonds. Due June 1 ie seihove: $6,000, 1940; $7,000 in 

1941 and $9,000 from 1942 to 1944 
10,000 public works bonds. Due $5,000 on Po 1 in 1940 and 1941. 

All of the bonds will be dated June 1, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, ex ina multiple of 4 or 1-10th of 1%. 
Principal and interest (J-D) payable at the Genesee Trust Co., Batavia, 
in New York exchange, or at the Chase National Bank, New York. The 
bonds are unlimited tax obligations of the ay and the approving legal 
opinion of Dillon, Vandewater & Moore of New York City will be furnished 
the successful bidder. A certified check for $1,000, payable to order of the 
city, is required. 


BINGHAMTON, N. Y.—BOND OFFERING—Arthur J. Ogden, City 
Comptroller, will receive sealed bids until noon (DST) on July 6 for the 
ure of $110, 000 not to exceed 5% interest com norr tered general 
nds of 1939. Dated yg 1, 193 Denom. ,000. ue $11,000 on 
May 1 from 1940 to 1949, inc Bidder to =.3 one rate of interest, ex- 
pressed in a multiple of 4 or a. 10th of 1%. Princi and interest (M-N) 
payable at the City Treasurer's office. Proceeds wi y the city’s share of 
ome relief for 1939 fiscal year. = bonds are unlimited tax obligations of 
the city and the ap epee | legal opinion of Hawkins, Delafield & Long- 
fellow of New York a Ag bet At nished the successful bidder. A certified 
check for $2,200, payable to order of the City Comptroller, is required. 


BUCHANAN, N. Y.—BOND SALE—The $10,000 coupon or r tered 
—— works bonds offered June 28—V. 148, p. 3877—were awarded to the 
Manufacturers & Traders Trust Co., Buffalo, as 1 8, at a price of 100.199, 
a basis of about 1.43%. Tilney & Co. of New York, second high bidder, 
offered to pay a price of 100.06 for 1.7(6s. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND oe 
$155,000 coupon or r tered brige bonds offered June et hb 148, p. 3877 
—were awarded to H. Rollins & Sons. Inc. and A. Allyn K Co., 


Inc., both of New York, jointly, as 1%4s, at a price of 100. 118, a basis of 


about 1. 74%. Re-offered to yield from 0.25% to 1.85%, according to 
maturity. her bids: : 

Bidder— Int. Rate Rate Bid 
George B. Gibbons & Co., Inc., and Sherwood & 

I a ies uci ck eee ip nlc a ate 1.80% 100.277 
Hudson City Savings Institution...............- 80% 100.20 
Union Securities Corp. and Roosevelt & Weigold, 

REG TREE ERS Le AL ad Se 1.90% ‘ 100.34 
Marine Trust Co., Buffalo, and R. D. White & Co. 1.90% 100.198 
Manufacturers & Traders Trust Co., Buffalo, and 

Rs ED CP is DOs cicesaddbdcneccbuepwe 2% 100.449 
NSE SO ea er ee eee 2% 100.379 
ck 68 2 2 eS ae a ae 24% 100.26 
First National Bank & Trust Co., Hudson___-_-_- 2%% 100.25 
Farmers National Bank of Hudson_____________- 2.50% Par 


GENOA, VENICE Noa sie AND LANSING CENTRAL 
SCHOOL DISTRICT NO. 1 O. Genoa), N. Y.—BOND SALE— 
The $110,000 coupon or ER. school bonds offered June 27—V. 148. 
B- 3724—were awarded to Sherwood & Reichard, Inc., of New York as 

10s at a price of 100.47, a basis of about 2. 06% . Dated July a. 100°. 


and due July 1 as follows: $3,000 from 1940 to 1947 incl.; $4, 000 fro 


1948 to 1964 incl., and $4,500 from 1965 to 1968 incl. Other bids: : 

Bidder— Int. Rate Rate Bid 
Geo. x — & Co., Inc., and Adams, McEntee 

ng Tn Sinn ob de shite ttn t cd dnt os ete mmae ak mi dae 2.10% 100.419 
E.H. Rollims & Sons and +: 0. Aliya & Co.;...... 2.20% 100.634 
Campbell, Pheips & Co., Inc............-..--..-. 2.20% 100.549 
Marine Trust Co., buffalo, ‘oad R.D. White & Co... 2.20% 100.279 
Manufacturers & Traders Trust Co___._..__.___- 2K%% 100.40 
RS Set ete PPR A a 24%% 100.35 
Lincoln National Bank & Trust Co____._..------ 249 100.26 
Union Securities Corp. and Estabrook & Co___-_-.-- 230% 100.273 
Roosevelt & Weigold, Inc_.............---------- 2.40% 100.63 

GREAT NECK, N. Y.—BOND SALE—The $8,000 coupon or registered 


sewer bonds offered June 29 were awarded to Sherwood & Reichard, Inc. 
New York, as 2s at a price of 100.212, a basis of about 1.95%. Dated 
April 15, 1939. Denom. $1, . Due $1,000 on April 15, from 1940 to 
1947, incl. The Bank of Great Neck, second high bidder, named a price 
of 100.125 for 2s. 


HAMILTON COUNTY (P. O. Lake Pleasant), N. Y.—BOND SALE 
—The $104,750 coupon or pemleseres bonds offered June 28—V. 148, p. 
3877—were awarded to George Gibbons & Co., Inc. and Sherwood & 
Reichard, Inc., both of New zy jointly, as 1 908, at a price of 100.357, 
a basis of about 1.85%. Sale consisted of: 
$25,000 oe. > bridge bonds. Due June 1 as follows: $2, sae from 1940 

, incl. and $1. 000 from 1947 to 1957, inclusi 
23,750 jail pte Due June 1 as follows: $1,750, 1940: $2,000 from 
1941 to 1949, incl. and $1,000 from 1950 to 1953, inclusive. 
31.000 land acquisition bonds. Due June 1 as follows: $2,000 from 1940 
to 1964, incl. and $1,000 in 1955. 

5,000 ane > bridge bonds. Due June 1 as follows: $2.000 from 1940 

to 1946, incl. and $1,000 from 1947 to 1957, incl. 

~. of the bonds are dated June 1, 1939 and were re-offered by the bankers 

ree f fem 0.25% to 1.90%, according to aan © _ Other _ mae 
n 


Rate 
va ‘Securities Corp. and Roosevelt & Weigold, 


Ba a ee a, 2% 100.44 
E. - Rollins & Sons, Inc. and A. ©. Allyn & Co., 

EOE DE. SRT AINE I ce SNE a 2% 190.358 
Marine Trust Co., Buffalo, and R. D. White & Co. 2% 100.169 
Manufacturers & Traders Trust Co., Buffalo, and 

Adams, McEntee & Co., Inc............-.--- 2.20% 100.559 


HARRISON (P. O. Harrison), N. Y¥Y.—CERTIFICATE SALE—The 
issue of $274,000 certificates of indebtedness offered June 23—V. 148, 
p. 3877—was ‘awarded to R. Pressprich & Co. of New York at 0.40% 
interest ot per plus $7 premium. Dated June 30, 1939 and due July 1, 1940. 


Other bi 

Bidder— Int. Rate Premium 
a eae 0.50% st ¥ 70 
Mutual Trust Co. of Port Chester --....-...------ 0.60 % 6.00 
Lh; Ts nasi, eel ebinnedesnub ete 0.70% 30. 14 
Es bss DE Eines cecndabasatoneateséias 0.75% 10.00 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Hempstead), N. Y¥Y.—BOND SALE—The $35,000 coupon or registered 
school bonds offered June 29 were awarded to Ira Haupt & Co. of New York 
as 1.30s, at a price of 1”. 12, a basis of about 1.22%. Dated July 15, 
1939. Denom. $1,000. Due $5,000 on July 15 from. ‘1940 to 1946, incl 
Principal and interest (J-J) payable at the West Hempstead National amie’ 
Hempstead, or at the Bank of New York & Trust Co., New York. 
or Bide of Hawkins, Delafield & Longfellow of New Y ork City. Other bids: 


yh Se 2 Ci cacccwonccsssnaeesadeornes 1.60% 100.03 
R. Ba WENO @ OB. cece ccccccccasevceceecosess 1.75% 100.109 


KENMORE, N. Y.—BOND SALE—The $52,000 coupon or registered 
refunding bonds offered June 23—V. 148, p. 3725—were awarded to Manu- 
facturers & Traders Trust Co., Buffalo, as 2s at par plus $103.48 premium, 


equal to 100.199, a basis of about 1. 6% “+ a July 1, 1939 and due 
Suly 1 as follows: ss SS. 000 from 1940 to 1947, incl., and ,000 in 1948 and 
1949. Other bids 
Int. Rate Rate Bid 
Blair & Co., Diivinchisnspinesapenbaniusontcnve + 100.13 
Marine Trust Co. of Buffalo and R.D. White & Co 2. 10% 100.27 
Sherwood & Reichard, Inc. ............--.-.--.-- 2.10% 100.20 
EE CO nn canis cmoawalieneense 2.10% ee 
pak ial eae RR RI 2:20% 100.27 
ele On MARGIE, . cncnccoancnctadcésonce 2.25% inden 
gS OT aaa 2.50% Gude 
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MORRISTOWN UNION FREE SCHOOL DISTRICT NO. 


1 (P. O. 
Morristown), N. Y.—BOND OFFERING—James G. Crawford, District 
Clerk, will receive sealed bids until 2 p. m. (EST) on July 6, for gt 
chase of $44,750 not to exceed 6% in coupon or ool 
bonds. Dated July 1, 1939. One bond for $250, others $1, and $500. 
Due July 1 as follows: $1,250 in 1940 and $1,500 f 941 to 1969, incl. 


rom 1 
Bidder to name a — rate of interest in a multiple of \ or 


expressed 
land interest (J-J) as goog at the Frontier National 
tax oligations of the district 
and the approying !egal opinion of Reed, Hoyt, Washburn & Clay of New 
ed the successful bidder. A certified check for 
$895, payableto orderof E. A. Spilman, District Treasurer, is required. 
NEW YORK, N. Y.—PLANS EARLY OFFERING OF $35,000,000 
CORPORATE STOCK AND SERIAL ey Nap eenpe d Comptroller Joseph 
D. McGoldrick announced June 29 that he will offer for sale within the 
next three weeks $35,000,000 corporate stock and serial bonds. The pro- 
a ¥ each will be ae later. Le of ye bonds will be mt 4 
municipal purposes and the corporate stock for water pur ‘ oO par 
of the issue will be in connection with transit unification. Phe forthcomi 
operation will constitute the city’s third appearance in the long-term capi 
market since the start of the current year. ing sales involved the 
award on May 2—V. 148, p. 2782—of $35,700,000 serial bonds to the 
National City Bank of New York and associates, and the sale Jan. 31— 
V. 148, p. 767—of $30,800,000 corporate stock and serial bonds to a syn- 
dicate also headed by the aforementioned bank. 


NEW YORK (State of)—-BUDGET DELAY TO HAVE NO EFFECT 
ON DEBT SERVICE PAYMENTS—Neither service charges on the State's 
debt nor the market for its bonds is likely to be affected if the Legislature 
fails to pass the 1939-40 budget before July 1, the first day of the new fiscal 


year. 

At the State Comptroller's office on June 28 it was said that funds for the 

bay me of July 1 principal and interest on the State debt have already 
m deposited with banks. 


NORTH COLLINS, N. Y.—BOND SALE—The Manufacturers & 
Traders Trust Co. of Buffalo was awarded on June 23 an issue of $47,987.50 
sewer bonds as 24s at a price of 100.368, a basis of about 2.20%. Dated 
rg | 1, 1939 and due July 1 as follows: $1,487.50 in 1940, $1,500 from 1941 
to 1943, incl., and $2, from 1944 to 1964, incl. Second high bid of 
100.329 for 2'4s was made by the Marine Trust Co. of Buffalo and R. D. 
White & Co., New York. Report of offering appeared in V. 148, p. 3725. 


NORTH DANSVILLE (P. O. Dansville), N. Y.—BOND OFFERING 
—Ralph H. Smith, Town Clerk, will receive sealed bids until 2 p. m. 
(DST) on July 7 for the purchase of $22,000 not to exceed 5% interest 
—- or registered land purchase bonds. Dated June 1, 1939. Denom. 
$1,000. Due $2,000 on June 1 from 1940 to 1950 incl. Bidder to name 
a — rate of interest, expressed in a ay. of or 1-10th of 1%. 
Principal and interest (J-D) ayable at the Citizens Bank & Trust Co., 
Dansville, with New York exchange. The bonds are unlimited tax obliga- 
tions of the town and the approving legal opinion of Dillon, Vandewater 
& Moore of New York will furnished the successful bidder. A cer- 
tified check for $440, payable to order of the town, is required. 


NORWOOD, N. Y.—BOND SALE—An issue of $4,000 fire apparatus 
and equipment bonds was sold on June 22 to C. H. Rutherford of Madrid as 


3s at a price of 100.50, a bsais of about 2.29%. Dated July 1, 1939. 
Denom. $1,000. Due $1,000 on July 1 from 1940 to 1943, incl. 


PEEKSKILL, N. Y.—BOND SALE—The $11,500 coupon or registred 
sewer bonds offered June zs were awarded to the Marine Trust Co. of 


Buffalo as zs, at a price of 100.321, a basis of about 1.94%. Dated June 
1, 1959. One bond for $50u, others $1,uvUuU each. Due June | as follows: 
$1,00u from 194u to 195u incl. and $500 in 1951. Other bids: ‘ 
Bidder— Int. Rate Rate Bid 
George B. Gibbons & Co., Inc___________ wth bee Ske 2% 100.17 
Sherwood & Reichard, Inc___________- jae --- 2.10% 100.20 


PERINTON ? O. Fairport), N. Y.—BOND SALE—George B. 
Gibbons & Co., Inc. and Sherwood & Reichard, Inc., both of New York, 
in joint account, recently obtained the award of $100,000 coupon or re- 
gistered home relief bonds on a bid of 100.15 for 1.70s, a basis of about 
1.67%. Dated June 1, 1939. Due June | as follows: $8,000 from 1940 to 
1944 incl. and $12,000 from 1945 to 1949 incl. Principal and interest (.J-D) 
payable at the Fairport National Bank. Legal opinion of Dillon, Vandewater 
& Moore of New York City. The bankers reoffered the bonds at prices to 
yield from 0.40% to 1.70%, according to maturity. 


PORT CHESTER, N. Y.—BOND OFFERING—Thomas L. Telesca, 
Vv e Clerk, will receive sealed bids until 3 p. m. (EST) on July 6, for the 
pure of $140,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$86,000 municipal building bonds. Due July 15 as follows: $14,000 in 

1940 and 1941; $18,000 in 1942 and $20,000 in 1943 and 1944. 
40,000 emery sewer bonds. Due $4,000 on July 15 from 1940 to 1949, 
nclusive. 
14,000 public works bonds. Due $7,000 on July 15 in 1940 and 1941. 

All of the bonds bear date of July 15, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-J) payable at the First National Bank & Trust 
Co., Port Chester. The bonds are unlimited tax obligations of the village 
and the approving legal opinion of Reed, Hoyt, Washburn & Clay of New 
York City will be furnished the successful bidder. A certified check for 
$2,800, payable to order of the village, is required. 


RIPLEY SEWER DISTRICT NO. 1 (P. O. Ri ley), N. Y.—BOND 
SALE—The $35,000 coupon or registered sewer bonds offered June 26—V. 
148, p. 3725—were awarded to the Citizens Trust Co. of Fredonia as 2s, 
at a price of 100.103, a basis of about 1.99%. Dated July 1, 1939 and due 
July 1 as follows: $1,500 from 1940 to 1949 incl. and $2,000 from 1950 to 


1959 incl. Other bids: 

Bidder— ._Int. Rate Rate Bid 
Marine Trust Co. of Buffalo. -__-.....-...-.--.--- 2.10% 100.44 
Dae SOE: DR. 4 ouanenconeessamepwetoa 2.10% 100.22 
i i nT eh nn ba bade namniedis semadae 2.10% 100.13 
ed oka wos aden ddiveleeiamieiaaiawa 2.20% 100.61 
Manufacturers & Traders Trust Co__.____________ 2.20% 100.51 

100.36 
100.18 
100.32 
100.10 





ROCHESTER, N. Y.—NOTE SALE—The 
June 27 were awarded to the Chase National Ban 


2,095,000 notes offered 
of New York at 0.12% 
interest, plus $27 premium. Total comprised $2,000,000 tax anticipation 
notes of 1939 and $95,000 school notes. They are all dated June 30, 1939, 
and mature Oct. 15, 1939. Notes will be drawn with interest and payable 
at the Central Hanover Bank & Trust Co., New York. lity approved 
by Reed, Hoyt, Washburn & Clay of New York City. he only other 
bidder was the account of the National City Bank of New York and the 
Bank of the Manhattan Co., New York, which bid an interest rate of 
0.125% and $29 premium. 


RYE AND HARRISON UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Harrison), N. Y.—BOND OFFERING—Lee B. Blehl, District 
Clerk, will receive sealed bids until 11 a. m. (DST) on July 6 for the pur- 
chase of $482,000 not to exceed 6% interest coupon or registered school 
bonds, divided as follows: 
$55,000 series A bonds. Due July 1 as follows: $2,000 in 1940 and 1941 

= and $3,000 from 1942 to 1958, incl. 

427 ,000 series B bonds. Due July 1 as follows: $11,000 in 1940 and 1941 
ss and $15,000 from 1942 to 1968, incl. 

All of the bonds will be dated July 1, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-J) payable at the First National Bank, Harrison. 
The bonds are unlimited tax obligations of the district and the approvin 

legal opinion of Reed, Hoyt, Washburn & Clay of New York City wil 

be furnished the successful bidder. A certified check for $10,000, payable 
to order of Emmett 8. Crowe, District Treasurer, is required. 


SAUGERTIES, N. Y.—BONDS DEFEATED—An issue of $14,000 
— ? garage bonds was rejected by a wide margin at an election on 
une 26. 

SYRACUSE HOUSING AUTHORITY (P. O. Syracuse), N. Y.— 
NOTE SALE—Salomon Bros. & Hutzler of New York purc on June 28 


an issue of $996,000 notes at an interest rate of 0.47%, plus a premium of 
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$11. DatedJune29, 1939. Due Agen 29, 1940 and callable at option of the 
Authority at any time after Sept. 27, 1939. The notes are valid 

obligations of the Syracuse,;Housing Authority, the full faith and 

of which is pledged to the payment of the notes, and are further by 
an agreement between the Syracuse Housing Authority and the United 
States Housing Authority, known as a ‘‘Requisition Agreement,’’ wherein 
the U. 8. Housing Authority unconditionally agrees to make available on 
or before maturity of the notes, funds in an amount equal to the principal 
and interest on the notes to maturity. 


VALLEY STREAM, N. Y.—BOND OFFERING—F. C. Chalmers, 
Village Clerk, will receive sealed bids until 2 p. m. (DST) on Juty 10 for 
the purchase of $47,500 not to exceed 5% interest coupon or registered 
street improvement bonds. Dated March 15, 1939. One bond for $500, 
others $1,000 each. Due March 15 as follows: $8,500 in 1940, $9,000 in 
1941, and $10,000 from 1942 to 1944 incl. Bidder to name one rate of 
interest, expressed in a a of & or 1-10th of ie: Principal and 
interest (M-S) payable atthe Valley Stream National Bank & Trust Co., 
Valley Stream, with New York ——— The bonds are unlimited tax 
obligations of the village and the approving legal opinion of Dillon, Vande- 
water & Moore of New York bans A will be furnished the successful bidder. 
A certified check for $950, payable to order of the village, is required. — gad 


WARSAW, N. Y.—BOND SALE—The $82,000 coupon or registered 
bonds offered June 26—V. 148 3725—were awarded to the Union 
Securities Corp. and Roosevelt & Weigold, Inc., both of New York, jointly, 
as 1.70s, at a price of 100.18, a basis of about 1.68%. Sale consisted of: 
$37,000 water bonds. Due June 15 as follows: $2,000 from 1940 to 1957 

incl. and $1,000 in 1958. 
45,000 sewer bonds. Due $3,000 on June 15 from 1940 to 1954 incl. 
All of the bonds will be dated Jung 15, 1939. Other bids: 


Bidder— Ini. Rate Rate Bid 
Marine Trust Co., Buffalo, and R. D. White&Co_. 1.80 100.28 
Sherwood & Reichard, Inc_____.___-.-.- ee 1.80% 100.22 
Kidder, Peabody & Oo. . ... 2.2... cncccccccecces 2% 100.64 
George B. Gibbons & Go___.............22222 2. 2% 100.577 
ee ee ee 2%, 100.15 
Manufacturers & Traders Trust Co_............... 2.10% 100.299 


WATERTOWN, N. Y.—BOND OFFERING—Perley B. Dorr, City 
Treasurer, will receive sealed bids until noon (DST) on July 11 for the 
purchase of $312,000 not to exceed 4% interest coupon or registered bonds, 
divided as follows: 
$211,000 public home (home relief) bonds of 1939. Due Aug. 1 as follows: 

21,000 from 1940 to 1943 incl.; $20,000 in 1064; 395 000, 1945 and 
1946; $19,000 in 1947 and 1948 and $21,000 in 9. 

ublic works (WPA projects) bonds of 1939. Due Aug. 1 as 
ollows: $14,000 from 1940 to 1943 incl.; $15,000 in 1944 and 
$6,000 from 1945 to 1949 incl. 

All of the bonds will bedated Aug. 1,1939. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (F-A) payable at the Northern New York Trust Co., 
Watertown, with New York exchange, or at the Marine Midjand Trust 
Co., New York. The bonds are unlimited tax obligations of the city and the 
approving | 1 opinion of Dillon, Vandewater & Moore of New York City 
will be furnished the successful bidder. A certified check for $6,240, payable 
to order of the city, is required. 


NORTH CAROLINA 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTES SOLD— 
It is reported that $20,000 revenue anticipation notes were purchased on 
June 27 by the Wachovia Bank & Trust Co. of Winston-Salem at 1% plusa 
premium of $1.26. 

N. C.— 


EAST LENOIR SANITARY DISTRICT (P. O. Lenoir) 
BOND OFFERING—Sealed bids will be received until 11 a. m. (EST), 
on July 5, by W. E. Easterling, Secretary of the Local Government Com- 
mission, at his office in Raleigh, for the purchase of a $12,000 issue of 
coupon water main bonds. Interest rate is not to exceed 6%, payable 
M-S.) Denom. $500. Dated March 1, 1939. Maturing annually on March 1, 
1941 to 1964, incl., without option of prior payments. There will be no 
auction. Denom. $500; prin. and int. (M-S) payable in lawful money in 
New York pe coupon bonds not registerable; general obligations; un- 
limited tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities) and another rate for the 

alance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the district, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $240. The right to reject all bids is reserved. The approvi 
opinion of Reed, Hoyt, Washburn & Clay, New York City, will be furnish 
the purchaser. 


GREENE COUNTY (P. O. Snow Hil!) N. C.—PURCHASERS—In 
connection with the sale of the $225,000 refunding bonds to Scott, Horner 
& Mason, of Lynchburg, at 100.249, a net interest cost of 3.125%, for 
$99,000 road and bridge bonds, as 3s, and $101,000 road and bridge nds, 
as 3\s, at 100.237, a basis of 2.97% for the $25,000 school bonds, as 3s, 
report of which appeared in our issue of June 24, we are now advised that 
Shields & Co., of New Uork, were associated with the above named in the 
purchase of the bonds. 


RUTHERFORD COUNTY (P. O. Rutherfordton) N. C.—BOND 
SALE—The following issues of coupon or registered refundin bonds 
aggregating $94,500, offered for sale on June 27—V. 148, p. 3878—were 
awarded to the Weil, Roth & Irving Co. of Cincinnati, as 44s, paying a 
oxremium of $66, equal to 100.069, a basis of about 4.49%: 

53,000 general, series C bonds. Due from July 1, 1952 to 1962 incl. 
41,500 school, series C bonds. Due from July 1, 1952 to 1962 incl. 


SALISBURY, N. C.—BOND TENDERS LACKING—It is stated by 
H. C. Holmes, City Manager, that no tenders were received up to the 
deadline of 9:30 a. m. on June 24, on the following refunding bonds of the 
city—V. 148, Dp. 3726: ; 
$7,000 street and sidewalk improvement and $2,000 general improvement; 

all dated Dec. 1, 1934, payable Dec. 1, 1959. ; 
1,000 street and sidewalk improvement dated July 1, 1936; payable 
July 1, 1961. 
1,000 serest and sidewalk improvement dated May 1, 1937; payable 
hei.. « May 1, 1962. 

WATAUGA COUNTY (P. O. Boone) N. C.—BOND SALE—The 
following coupon semi-ann. Neg bonds aggregating $109,000, offered 
for sale on June 27—V. 148, E- 3878—were awarded to the William B. 
Greene Co. of Winston-Salem, divided as follows: Ww 

83,000 general bonds at a price of 100.06, a net interest cost of about 
. Fre . for 336.000 as 44s, due on July 1: $2,000 in 1945; $3,000, 
1946; $5,000, 1947; $6,000, 1948; $8,000, 1949; $12,000 in 1950; 
the remaining $47,000 as 4s, due on July 1: $13,000 in 1951, and 
$17,000 in 1952 and 1953. 
26,000 school bonds at par, divided as follows: $13,000 maturing July 1, 
$1,000 in 1945 and 1946, $2,000 in 1947, $3,000 in 1948. ,000 in 
1949, $2,000 in 1950, as 44s, and $13,000 maturing July 1, $2,000 

in 1951, $5,000 in 1952, and $6,000 in 1953, as 4s. 


NORTH DAKOTA 


BARNES COUNTY (P. O. Valley City), N. Dak.—BOND ELECTION 
—aAn election is said to have been called for July 11 in order to have the 
voters pass on the issuance of $65,000 in 34% % bonds to retire outstanding 
certificates. Due in from | to 15 years. ‘ 4 


FESSENDEN, N. Dak.—BOND SALE—The $6,500 water works 
revenue bonds offered for sale on June 26—V. 148, p. 3878—were pe - 
chased by the First National Bank of Fessenden, according to the Cit 

Auditor. No other bid was received. Due from July 1, 1940 to 1946 incl. 


McLEAN COUNTY SCHOOL DISTRICT NO. 72 (P. O. Washburn) 
N. Dak.— BOND SALE—The $3 ,500 coupon semi-ann. school bonds offered 


101,000 
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for sale on June 24—-V. 148, p. 3726—were purchased by the Bank of North 
Dakota, of Bismarck, as 4s, paying par, according to the County Auditor. 
Due $500 from April 1, 1942 to 1948 incl. No other bid was received. 


OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE BLDG., CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive sealed bids until 1 p. m. (EST) on July 21, for the purchase of 
$4,300 3% building improvement bonds. Dated June 15, 1939. One 
bond for $300, others $1,000 each. Due June -15 as follows: $1,300 in 
1941 and $1,000 from 1942 to 1944, incl. Bidder may name a different 
rate of interest, expressed in a multiple of 4 of 1%. Principal and interest 
(J-D) payable at the City Treasurer's office. A certified check for 5% of 
the bonds bid for is required. Certified copy of abstract and poaceee 
evidencing legality of the bonds to the satisfaction of the city will 
furnished the successful bidder. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTES NOT 
SOLD—The $543,741.83 not to exceed 4% interest refunding notes offered 
June 28—V. 148, p. 3568—were not sold, as the bids were rejected. Dated 
June 30. 1939, and due June 30, 1940. Callable after Nov. 30. 1939. 


F CLYDE PUBLIC SCHOOL DISTRICT, Ohio—NOTE SALE—The 
$9,874.59 refunding notes offered June 27—V. 148, p. 3568—-were awarded 
as 3s at par to the Ohio National Bank of Cleveland. Dated ou 1, 1939. 
and due nd 1, 1941. Callable after Nov. 30 in any year. he Clyde 
Savings Bank bid par for 4s. 


HAMMERSVILLE SCHOOL DISTRICT (P. O. R. R. 1, Bethel), 
Ohio—PRICE PAI D—The $29,000 344% construction bonds purchased 
by P. E. Kline, Inc., of Cincinnati—V. 148, p. 3726—were sold at a price 
of 101.06, a basis of about 3.12%. 

JEFFERSON SCHOOL DISTRICT, Ohio—BONDS RE-OFFERED— 
J. R. Marvin, District Clerk, will receive sealed bids until July 14, for pur- 
chase of $5,000 not to exceed 6% interest building bonds, previously 
scheduled to be sold on June 26, as reported in V. 148, p. 3726. 


LAKEWOOD, Ohio—BOND SALE—The $82,500 sewage treatment 
bonds offered June 26—V. 148, p. 3568—-were awarded to Johnson, Kase 
& Co. of Cleveland as 2%s, at a price of 100.51, a basis of about 2.70%. 
Dated Aug. 1, 1939 and due Oct. 1 as follows: $3,000 from 1940 to 1957, 
incl.; $4,0V0 from 1958 to 1963, incl. and $4,500 in 1964. Second high bid 
of 100.40 for 2%8 was made by Stranahan, Harris & Co. of Toledo. 


MAHONING COUNTY (P. O. Youngstown), Ohio—NOTE SALE— 
The $100,000 poor relief notes offered June 26 were awarded to Charles A. 
Hinsch & Co., Inc., Cincinnati, as %s, at a price of 100.02. Second high 
bid of 100.18 for ls. was made by Ryan, Sutherland & Co. of Toledo. 

ADDITIONAL DETAILS—The notes mature July 1, 1941 and will be 
approved as to legality by Squire, Sanders & Dempsey of Cleveland. 

Record Low Rate—The interest rate was the lowest received by the 
county, according o the Clerk of Board of Commissioners. 


MUNSON TOWNSHIP (P. O. Chardon), Ohio—BOND SALE—The 
$4,460 improvement special asst. bonds offered June 19—V. 148, p. 3568— 
were awarded to Saunders, Stiver & Co. of Cleveland at a price of 100.42. 
Dated day of sale and due Sept. 1 as follows: $410 in 1940 and $450 from 
1941 to 1949 incl. 


OHIO (State of)—NOTE OFFERINGS BY LOCAL UNITS—The past 
week witnessed the announcement of note offerings by a considerable 
number of school districts in the State. In each instance the rate of interest 
is not to exceed 4% and the notes will be subject to call after Nov. 30 in 
any year. Bids must be accompanied by a certified check for 1% of the 
total par value of the issue. The following tabulation shows the name of 
the prospective borrower, amount of issue, the date of sale and the hour set 
for opening of bids: 








CANTON 























Name of School District— Amount Sale Date 
Mtn lide hedisnmidGgeddendane dew $5,136.79 July 10, 8.00 p.m. 
eS Jk a peedisatbchswibn sé 5,175.90 July 10, 8.00 p.m. 
Chester ye 4 CP. OC. Wee) «cacncks 6,403.64 July 10, 8.00 p.m. 
ES OR ee ee 99,705.11 July 6, noon 
Harris-Elmore (P. O. Elmore) _.--.----- 8,745.72 July 8, 8.00 p.m. 
Dc cth bb endabatghetbatehnonduk 8,317.17 July 10,10.00 a.m. 
al at ac cs ila ie, Mh uehdh he nat> Seti ty ashi Dh 6,164.32 July 10, 9.00 p.m. 
Washington Twp. (P.O. Tontogany) -- 5,035.58 July 11, 8.00 p. m. 
I, 2... oe centembat 0am 14,010.26 July 17, 7.30 p. m. 
Ee ie ns a nm al 521,245.27 July 18, noon 
ee eee eadn h iui and Rin inbred 5,362.92 July 14, 8.30 p. m. 
St oi ee ee a eee teh 7,510.34 July 12, 6.30 p. m. 
I et ee a aw 10,459.33 July 11, noon 
Perrysburg Exempted_-_-___.._.------- 13,943.19 July 11, 7.30 p. m. 
Richland Rural (P.O. Allensville) - - - - - 5,912.99 July 11, 8.30 p. m. 
Dt eds bnoadheasbedbbhne a btabeoe 8,587.53 July 14, 1.30 p. m. 
iris hes dads led amie rin tie 6,432.00 July 14, noon 
Ds + Girntn asebineasichheewsesebe 13,998.02 July 13, noon 
ete ins wine tie eee unk es 975.85 July 12, 8.30 p. m. 

oodlawn (P. O. Glendale) _........-- 6,428.01 July 14, noon 


ADDITIONAL OFFERINGS—Offerings of the same character, subse- 
quently announced, are as follows: 





Name of School District— Amount Sale Date 
Ba wa Gkuenbaddd bennciwndedead $67,506.09 July 10, noon 
a a 11,155.21 July 6, 7:30 p. m. 
Lee Rural (P. O. Sardis) ............ _.-. 5,947.69 July 8, 7 p. m. 
Marion Rural (P. O. Logan)___________- 3,939.09 July 7,8 p. m. 
Mill Township Rural (P.O. Uhrichsville). 3,725.97 July 5, 7:30 p. m. 
New Concord Union Rural (P. O. New Con- 

(ie ap gr pas ait toy RR RS gate 11,486.37 July 7,8 p.m. 
Prairie Township Rural (P.O. Galloway). 4,608.70 July 5, 8:30 p.m 
Tiffin Township Rural (P.O. Evansport).. 4,187.32 July 7,1 p.m. 

ADDITIONAL OFFERINGS—Further offerings are listed herewith: 

Name of School District Amt. of Issue Sale Date 
Cloverdale Consolidated______________ $1,665.82 July 10, 8:00 p. m. 
Continental Rural_.._...._____- aes 11,247.05 July 10, 8:00 p. m. 
Hanover Twp. Rural (P. O. Hamilton 

TS alae a cine arin Ret ee sao 8,787.83 July 11, 8:00 p. m. 
Harmony Rural (P. O. South Vienna) _ _ 5,654.56 July 13, 8:00 p. m. 
Jacksonville Rural..._._.._....___- i 2,263.96 July 11, 7:00 p. m. 
Jefferson Twp. Rural (P. O. National 

ty CE Tio ac widinmtin cd cube > 13,162.00 July 13, 8:00 p. m. 
Loudonville Exempted________________ 12,984.99 July 10, 1:00 p. m. 
Monroe Rural (P. O. Conneaut) _______ 3,397.68 July 11, 9:00 p. m. 
pS Er Rp 10,930.44 July 10, 8:00 p. m. 
Paint Consolidated Rural No. 2 (P. O. 

NN i id tT aad ee ve 1,362.38 July 10, 8:30 p. m. 
. nn Oates Announced—Additional issues scheduled for sale appear 
oO ey of School District— Amount Sale Date 

AD ea EE Ree Se ha 382.89 July 3,8p.m. 
Greene Twp. Rural (P. O. Smithville) __- 9,561.86 Tuly 3,8 . m. 
Monroe Twp. Rural (P. O. Bowerstown) . 1,200.40 Aug. 5,1D)p.m. 
Port Washington-Salem Village (P. O. 

tt Sn) <.nseteciccssanadeu 3,594.60 July 3,8 p.m. 
ia Oem nan enw e 7,759.23 July 14, 1p. m. 
Willis Rural (P. O. Old Washington)... 9,763.91 July 29, 8 p. m. 


PERRY COUNTY (P. O. New Lexington), Ohio—NOTES NOT 
SOLD—The $28,000 22 poor relief notes scheduled for award on June 28 
were not , as all bids were rejected in light of revised certificate of 
=a mee providing for change in date of the notes and maturity 
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STARK COUNTY (P. O. Canton), Ohio—NOTE OFFERING— 
Hilda Schrantz, Clerk of Board of County Commissioners, will receive 
sealed bids until 11 a. m. (EST) on July 7 for the purchase of $27,750 not 
to exceed 4% interest poor relief notes. Dated June 1, 1939. One note 
for $7.750, others $10,000 each. Due as follows: $7,750 March 1 and 
$10,000 Sept. 1, 1941, and $10,000 March 1, 1942. Principal and interest 
(M-S) payable at the County Treasurer's office. The notes are issued under 
the provisions of House Bill No. 741, as amended by Senate Bill No. 462, 
as amended by House Bill No. 572, and in accordance with resolution 
adopted by the Board of County Commissioners on May 26. Final ap- 
proving opinion of transcript of proceedings will be furnished the successful 

idder. A certified check for $500, payable to order of Board of County 
Commissioners, is required. 

TRUMBULL COUNTY (P. O. Warren), Ohio—NOTE OFFERING 
—Robert H. Roberts, Clerk of Board of County Commissioners, will 
receive sealed bids until ? P- m. on July 3, for the purchase of $10,900 3% 
poor relief notes. Dated July 1, 1939. One note for $900, others $1,000 
each. Due March 1, 1943. Interest (M-S). Bidder may name a different 
rate of interest, provided that fractional rates are expressed in a multiple 
of 4% of 1%. County will pay for printing of notes; successful bidder to 
pay for legal opinion. 
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OKLAHOMA 


ALTUS, Okla.—-BOND OF FERING—Bids will be received until 8 p. m. 
on July 3, according to report, by Ila McAnallen, City Clerk, for the pur- 


chase of a $49,000 issue of auditorium bonds. Due $5,000 in 1942 to 1950 
and $4,000 in 1951. The bonds shall be sold to the bidder bidding the low- 
est rate of interest, the bonds shall bear and agreeing to pay par and accrued 
interest for the bonds. The bonds are issued in accordance with Section 
5929 see 5930, Oklahoma Statutes, 1931. Enclose a certified check for 
2% of bid. ‘ 

DAVIS SCHOOL DISTRICT (P. O. Davis), Okla.—BOND SALE 
The $20,000 issue of school building bonds offered for sale on June 27 
—V. 148, p. 3879-——was awarded to the First National Bank of Davis 
on a net interest cost of about 2.166%. Due $3,000 in 1942 to 1947, and 
$2,000 in 1948. We are informed by the District Clerk that the second 
best bid was an offer of 2.17% interest cost made by the First National 
Bank of Oklahoma City. 


LAING CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. Tip- 
ton, R. F. D. No. 1), Okla.—BOND OFFERING—Bids will be received 
until 2 p. m. on July 6 by Earl Todd, District Clerk, for the purchase of 
$6,500 school bonds. Due $500 in 1942 to 1954. The bonds shall be sold 
to the bidder bidding the lowest rtae of interest the bonds shall bear and 
agreeing to pay par and accrued interest for the bonds. The bonds are 
issued in accordance with Section 5929 and 5930, Oklahoma Statutes, 1931. 
Enclose a certified check for 2% of the amount of bid. 


PURCELL SCHOOL DISTRICT (P. O. Purcell), Okla.—BOND 
OF FERING—Bids will be received until 8 p. m. on July 3 by W. H. Rain- 
bolt, Clerk of the Board of Education, for the purchase of $6,500 building 
bonds. Due $3,000 in 1942, $1,000 in 1943 to 1945, and $500 in 1946. 
The bonds shall be sold to the bidder bidding the lowest rate of interest 
the bonds shall bear and agreeing to pay par and accrued interest for the 
bonds. he bonds are issued in accordance with Section 5929, Oklahoma 
Statutes of 1931, and Article 5, Chapter 32, Oklahoma Session Laws of 
1935. Enclose a certified check for 2% of the amount of bid. 


OREGON 


CASCADE LOCKS, Ore.—BOND OFFERING—It is stated by W. J 
Carlson, City Recorder, that he will receive sealed bids until 8 p. m. on 
July 7 for the purchase of a $79,000 issue of electric system revenue bonds. 
Interest rate is not to exceed 6%, payable J-J. Dated July 1, 1939. Due 
July 1 as follows: $3,000 in 1941 to 1945, $4,000 in 1946 to 1952, $5,000 in 
1953 to 1958 and $6,000 in 1959. Provided, however, that all bonds which 
mature thereafter will be subject to call and redemption on July 1, 1942, 
and on any semi-annual interest paying date thereafter, and should any 
bonds be called the city will pay the holder the my value thereof and ac- 
crued interest together with a premium of 3% of the par value. Bonds will 
be callable in inverse numerical order. Each bidder shall submit with his 
bid a computation showing the net cost of the money tothecity. The bonds 
are payable only from the revenue of the electric system and from no other 
source or fund. Enclose a certified check for $1,5su. 

(These are the bonds that were originally scheduled for sale on June 24— 
V. 148, p. 3880.) 

LANE COUNTY UNION HIGH SCHOOL DISTRICT No. 14 (P. O. 
Cottage Grove), Ore.—BONDS SOLD—It is stated by the District Clerk 
that $4,800 school bonds were offered for sale on June 27 and were awarded 
to Atkinson, Jones & Co. of Portland, as 24s, paying a price of 100.56, 
a basis of about 2.18%. Dated July 1, 1939. Due on July 1 as follows: 
$300 in 1943, and $500 in 1944 to 1952 incl. 


LINCOLN COUNTY SCHOOL DISTRICT (P. O. Toledo), Ore.— 
BONDS DEFEATED—At an election held on June 19, the voters are said 
to eve defeated the proposed issuance of $225,000 in school construction 

nds. 

RAVALLI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Corvallis), 
Ore.—BOND SALE—The $12,000 issue of building bonds offered for sale 
on June 26—V. 148, p. 3414—-was purchased by the Farmers State Bank of 
Victor, as 24s, paying a price of 100.83, according to the District Clerk. 

BONDS NOT SOLD—He states that the $37,700 not to exceed 4% semi- 
ann. refunding bonds scheduled for award at the same time—V. 148, p. 
3414—will be readvertised for sale. 


PHILIPPINE ISLANDS 


PHILIPPINE ISLANDS, Territory of—BOND REDEMPTION 
NOTICE—It was stated by the Bureau of Insular Affairs of the War 
ay oF gees that all outstanding bonds of the Philippine Islands 4% loan 
of 1909, which will mature on Aug. 1, will be paid as of that date. Interest 
for the May 1-Aug. 1 quarter will be paid to holders of record of July 1. 

The original issue had a face value of $1,500,000. Bonds with a face 
value of $872,000, bought with funds of the Philippine Government, already 
have been canceled. Additional bonds with a par value of $69,000 are owned 
| the Philippine Government, leaving $559,000 outstanding in the hands 
of the public. 

The bonds will be redeemed at the United States Treasury and should 
be forwarded to the Treasury Department in Washington or delivered to 
the Federal Reserve Bank of the district in which the holder resides. 


PENNSYLVANIA 


FRACKVILLE, Pa.—BOND SALE—The $120,000 refunding and sewer 
bonds offered June 22—V. 148, p. 3568—-were awarded to Barclay, Moore 
& Co. and Burr & Co., both of a BO jointly, as 4 tor at a price of 
100.20, a basis of about 4.47%. Da June 1, 1939 and due Dec. 1 as 
follows: $5,000 from 1940 to 1948 incl. and $15,000 from 1949 to 1953 incl. 
Callable in whole or in part, in inverse numerical order, on Dec. 1, 1944, or 
uent interest date, on at least 30 days’ advance published 





on any su 
notice at a price of 105. The bankers re-offered the bonds to yield from 
2% to 4%, ng to maturity. 


JEANNETTE SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
,000 school bonds offered June 27—V. 147, p. 3880—was awarded to 

. R. Rollins & Sons, Inc., Philadelphia. as 1%4s, at a price of 100.539, a 
basis of about 1.65%. Dated June 1, 1939, and due $5,000 on June | from 
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1940 to 1949, incl. Second high bid of 101.61 for 2s was made by Hemp- 
1, Noyes & Co. and Phillips. Schmertz & Co. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Terrace), Pa.— 
BOND OFFERING DETAILS—In connection with details previously given 
in these columns, in reference to the offering of $82,000 not to ex 3% 
interest school bonds on July 10—V. 148, P 3880—we learn that principal 
and interest (J-J) will be payable at the Monongahela Trust Co., Home- 
stead. Bonds will be printed and paid for by the district. 


MONACA SCHOOL DISTRICT, Pa.—BOND OFFERING—Earle W- 
Timmons, District Secretary, will receive sealed bids until 7 p. m. (EST) 
on July 10, for the purchase of $40,000 not to exceed 5% interest coupon, 
registerable as to principal only, school bonds. Dated July 15, 1939. 
Denom. $1,000. Due July 15 as follows: $1,000 in 1941 and $3,000 from 
1942 to 1954, incl. Bidder to name one rate of interest, expressed in a 
multiple of 4 of 1% and payable (J-J). Bonds will be issued subject to ap- 
proval of proceedings by the Pennsylvania Department of Internal Affairs. 
A certified check for $500, payable to order of the District, is required. 
Legal opinion of Burgwin, Scully & Churchill of Pittsburgh will be furnished 
the successful bidder. 


NEW KENSINGTON SCHOOL DISTRICT, Pa.—BOND OFFERING 
—Elizapeth Morgan, District Secretary, will receive sealed bids until 
7:30 p. m. (DST) on July 7 for the purchase of $25,U000 coupon, registerable 
as to principal only, school bonds. Dated July 15, 1939. Denom. $1,000. 
Due $1,000 on July 15 from 1940 to 1964 incl. Principal and interest (J-J) 
payable at the Logan National Bank & Trust Co., New Kensington, the 
depository for proceeds and sinking fund for this issue named by the mun- 
icipality. Proceedings have been Lee y by the Pennsylvania Depart- 
ment of Internal Affairs. A certified check for $5v0 is required. 


PENNSYLVANIA (State of) DELAWARE RIVER— GLOUCESTER 
TUNNEL PROJECT APPROVED—Governor Arthur H. James recently 
approved two bills clearing the way for the building of a vehicular tunnel 
under the Delaware River, south of Camden and Philadelphia. The bills 
will allow the Delaware River Tunnel Corp. to transfer its construction 
permit to the Delaware County Authority which would construct the tunnel 
under powers granted by the Municipal Authorities Act of 1935, with funds 
to be raised through a bond issue that would be amortized by tolls collected 
for the use of the tube. Designed as a by-pass to route New York traffic 
around Philadelphia, the tunnel would extend from Tinicum ting 
Delaware County, to Gloucester County, N. J. At least five years would 
be required to build the structure at a cost of approximately $17,500,000 
New Jersey has recently enacted | tion amending the Gloucester 
County Tunnel Act with respect to the ncing of the proposed tunnel. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—PLANS LONG-TERM 
FINANCING LATER IN YEAR—A bond issue will be floated late this 
year to fund the Board of Education’s current estimated deficit of $5,- 
202 ,231 , Add B. Anderson, Secretary of the Board, informed its Finance 
Committee members on June 28. Acting under authority granted by 
the State Legislature, Mr. Anderson told the committee that the bond 
issue will be necessary to provide funds to operate the schools until the 
end of the year. At the same time he warned the board members that the 
school system faces a potential deficit of $1,200,000 in 1940. However, 
this will be cut in half if the board takes advantage of permissive legislative 
authority to cut teachers’ salaries. The estimated receipts for 1940, 
Mr. Anderson said, are $31,223,392. Based on expected expenses of 
$32,500,000 next year—the 1939 budget fi —a deficit in excess of 
$1,200,000 looms, Mr. Anderson explained. The board will also be 
required to issue bonds in the amount of $3,750,000 to reimburse itself 
for money spent out of current funds for building construction. The issue 
will be advertised in August, Mr. Anderson said. 


PITTSBURGH, Pa.—BOND OFFERING—James P. Kerr, City Comp- 
trolier, will receive sealed bids until 10 a. m. (EST) on July 18, for the pur- 
Soe of $6,150,000 not to exceed 4% interest coupon bonds, divid as 
‘ollows: 
$4,800,000 series B refunding bonds of 1939. Due $240,000 on Aug. 1 from 

1940 to 1959, inclusive. 
350,000 series C refunding bonds of 1939. Due Aug. 1 as follows: 
$18,000 from 1940 to 1958, incl. and $8,000 in 1959. 
1,000,000 funding bonds of 1939. Due $50,000 on Aug. 1 from 1940 to 
1959, inclusive. 

All of the bonds are dated Aug. 1, 1939. Denom. $1,000. Bidder to 
name one rate of interest on all of the bonds. The coupon bonds are 
exchangeable at the option of the holder at any time for a registered bond 
or bonds of the same maturity and of the denomination of $100 or a multiple 
thereof not exceeding the aggregate principal amount of the coupon bond or 
bonds surrendered in exchange therefor. The refunding bonds are issued 
for the 2 oy of refunding a part of the existing indebtedness of the city 
evidenced by certain outstanding short-term promissory notes and are 
issued by electoral authority. The funding bonds are issued for the purpose 
of funding the existing unfunded indebtedness of the city consisting of con- 
tractors’ claims, claims for damages arising from the opening, widening and 
improving of streets, construction of sewers and other floating indeb ess, 
including the claims of the former Borough of Overbrook, and are issued by 
councilmanic authority. No bid for such bonds at less than par and accrued 
interest from the date of the bonds to the date of delivery will be accepted. 
Bid must be for the entire issue. The city reserves the right to deliver to 
the purchaser a temporary typewritten or printed bond or bonds which 
shall be substantially in the same form as the definitive bonds with appro- 
priate omissions, insertions and variations as may be required. atil 
their exchange for definitive coupon bonds, the temporary bonds shall be 
in full force and effect accordi to their terms. Bids must be made on 
blank forms which es be obtained for the City Comptroller. The pur- 
chaser will be furnished with the option of Reed, Smith, Shaw & Mc y. 
of Pittsburgh, that the bonds are direct and general obligations of the city, 
payable both as to principal and interest from ad valorem taxes, without 
limitation either as to rate or amount on all property legally taxable therein. 
A certified check for 2% of the bonds bid for payable to the order of the 
city, is required. 


ROBESONIA, Pa.—BOND SALE—The $28,000 <i % refunding bonds 
offered June 26—-V. 148, p. 3727—were awarded to Mackey, Dunn & Co.. 
Inc.; New York, at  F us $842.80 premium, equal to 103.01, a basis of 
about 1.88%. Dated July 1, 1939 and due $7,000 on July 1 in 1944, 1949, 
1954 and 1959. Bonds numbered from 29 to 56 are callable at par and 
accrued interest at borough's option on July 1, 1949 or on any subsequent 


interest date. Other bids: 

Bidder— Premium Bidder— Premium 
M. M. Freeman & Co___._-. $758.80| Burr & Co., Inc__....-...- $386. 
Paimyra Bank & Trust Co. . 501.00/| Berks County Trust Co_.__- 314.93 
Butcher & Sherrerd_._._... 434.00|Glover & MacGregor__._... 131.60 
E. H. Rollins & Sons_..._.. 434.00| Robesonia State Bank.-..-__. Par 


SOUTH CAROLINA 


CAMDEN, S. C.—BOND OFFERING—It is reported that sealed bids 
will be received until 8 p. m. on July 18, by Louise W. Boykin, City Clerk 
and Treasurer, for the purchase of a $61,000 issue of electric light system 
revenue bonds. Interest rate is not to exceed 4%, payable J-J. ated 
July 1, 1939. Denom. $1,000. Due July 1, as follows: $5,000 in 1940 to 
1950, and $6,000 in 1951. Bidders are invited to name the rate of interest 
the bonds are to bear. Prin. and int. payable in lawful money at the First 
National Bank, Camden, or the Commercial Bank of Camden. No bid 
at less than par and accrued interest will be accepted. The bonds are 
payable solely from the revenues of the electric light system and do not in 
any sense constitute a general obligation of the city. The oes opinion 
of Nathans & Sinkler, of Charleston, will be furnished. e city reserves 
the right, on certain conditions, to issue an additional $60,000 of revenue 
bonds on a parity in all respects to the bonds of this issue. Enclose a certified 
check for $1,500, payable to the City Clerk and Treasurer. 


COLUMBIA, S. C.—BOND OFFERING—It is reported that sealed 
bids will be received until July 1, by B. E. Abrams, City Clerk, for the 
purchase of an issue of $110,00U paving bonds. 


SOUTH CAROLINA, State of —CERTIFICATE SALE—The $110,000 
issue of State certificates of indebtedness offered for sale on June 27—V. 
148, p. 3569—was purchased jointly by R. 8. Dickson & Co. of Charlotte, 
and Hamilton & Co. of Chester, as 148. paying a premium of $56.10, equal 
to 100.05, a basis of about 1.49%. ated July 1, 1939. Due $11,000 on 


July 1 in 1940 to 1949; optional not less than five years after date of issue. 

CERTIFICATES OFFERED FOR INVESTMENT—The successful 
bidders reoffered the above certificates for general subscription at prices 
to yield from 0.50% to 1.40%, according to maturity. Legaly approval 
by Reed, Hoyt, Washburn & Clay of New York. 
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UNION, S. C.—BOND SALE—The $25,000 issue of 4% semi-ann. 
refunding bonds offered for sale on June 23—V. 266. P. LE Sy awarded 
um 0 » 


to the Arthur State Bank of Union, poring a pr al to 
101.60, a basis of about 3.75%. Dated July 1, 1939. Dueon July 1, 1946. 
UNION, S. C.—BOND SALE—The $60,000 issue of fundi bonds 


offered for sale on June 27—V. 148, p. 3880—was awarded to R. 8S. Dickson 
& Co. of Charlotte as 3248. paying a price of 100.51, a basis of about 3.44%. 
Dated June 15, 1939. ue from June 15, 1941 to 1959, inclusive. 


SOUTH DAKOTA 


DEUEL COUNTY (P. O. Clear Lake), S. Dak.—BOND SALE—The 
$100,000 issue of funding bonds offered for sale on June 26—V. 148, P; 
3880—was awarded jointly to Mairs-Shaughnessy & Co. of St. Paul, the 
C. 8. Ashmun Co. of Minneapolis, and the C. . Britton Co. of Sioux 
City as 2s, paying a price of 100.051, a basis of about 1.99%. Due $10,000 
from Jan. 1, 1941 to 1950; callable after Jan. 1, 1946. 


REDFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Redfield) 
- Dak.—BONDS VOTED—lt is stated by the Clerk of the Board of 

Education that at the election held on June 20 the voters Serer the 

issuance of $45,000 in not to exceed 4% semi-ann. funding bonds. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND OFFERING DEFERRED—Tha 
city on June 26 returned unopened all the tenders for the $13,200,000 
electric system revenue, series A bonds and re-scheduled the offering for the 
following day. However, the same action was taken on the 27th and the 
sale was again deferred until 11.a m. on June 29th. 
aun following statement was issued by the electric power board of 

attanooga: 

‘In case legislation in Washington has not been passed on the Tennessee 
Valley Authority-Commonwealth & Southern situation at the time bids on 
the $13,200,000 Chattanooga revenue bond issue are received, all bids will 
be returned unopened to tne bidders and a new date for receiving tenders 
will be set for either the following day or days. In no event will bids be 
— or an award made unless completion of the purchase arrangement is 


ass . 

BOND SALE POSTPONED—It was reported on June 29 that the sale 
of the above bonds had been postponed for an indefinite period. As noted 
above, the failure of legislation authorizing TVA to issue bonds to emerges 
from conference committees was the reason for the action. 


CLEVELAND, tenn.—BOND SALE—The $750,000 issue of electric 
system revenue, series A, bonds offered for sale on June 26—V. 148, = 
880— was awarded jointly to Booker & Davidson of Knoxville and the 
Nashville Securities Co. of Nashville, payi a premium of $165, equal 
to 100.02, a net interest cost of about 2.59%, on the bonds divided as 
follows: $410,000 maturing on June 1 in 1942, $33,000 in 
1943, $34,000 in 1944, $35, 
in 1952, as 20¢6; nad $440,000 maturing June 1.’ $44,000 in. 1953 
n , as 8; an ¥ mat une 1: d , ; 
in 1954, $47,000 in 1955, $49,000 in 1956, $50,000 in 1957, $51,000 in 1958, 
and $53,000 in 1959 as 2s. 


CLINTON, Tenn.—PURCHASERS—It is now reported that the firms 
of Jack M. Bass & Co., W. N. Estes & Co., and Nunn, Shwab & Co., all of 
Nashville, were in joint account with the firm of Stranahan, Harris & Co., 
Inc. of Toledo, in the purchase of the $340,000 electric system revenue 
bonds, which was descri in detail on June 24—V. 148, R. 3880. 

BONDS OFFERED FOR INVESTMEN T—The successful bidders reoffered 
the above bonds for public subscription. Of the issue, the 1942-1953 matur- 
ities bear 34 % interest, and are priced to yield 1.25 to3%. The 1954- 
1959 maturities which bear a 234 % coupon, are offer at a price of 98. 


COLUMBIA, Tenn.—PURCHASERS—In connection with the sale of 
the $800,000 electric revenue system, series A, bonds to John Nuveen & 
Co., of Chicago, at 100.1406, a net interest cost of 2,6178%, for $533,000, 
as 2%s, and $267,000, as 24s, report of which appeared in our issue of 
June 24, we are now advised that E. H. Rollins & Sons, Ballman & Main 
both of Chi , Kennedy, Spence & Co., of Boston, Nichols & Co., 0 
Nashville, Wells-Dickey Co., Allison-Williams Co., Thrall, West Co., all of 
Minneapolis and C. H. Little & Co., of Jackson, were associated with the 
above named in the purchase of the bonds 


LEXINGTON, Tenn.—BOND SALE—The $150,000 issue of electric 
system revenue, series A bonds offered for sale on June 22—V. 148, p. 3568— 
was awarded to Pohl & Co. of Cincinnati, and associates, paying a premium 
of $455, equal to 100.303, a net interest cost of about 3.06%, on the bonds 
Seite fates pO a OG Sat ant 96 000 1358 ae Doce 

7,000 in 1944 to 8, $8, n to an i P 
and $70,000, June 1, $9,000 in 1953 and 1954, $10,000 in 1955 to 1957 and 


$11,000 in 1958 and 1959 as 3s. 


LEXINGTON, Tenn.—BONDS SOLD—It is stated by W. L. Brown, 
Town Recorder, that $7,500 4% semi-annual street improvement bonds 
have been sold to local purchasers. Dated May 1, 1939. Denom. $500. 
Due May 1, as follows: $2,500 in 1946, $3,000 in 1947, and $2,000 in 1948, 
callable on 30 days’ notice. Principal and interest payable at the Town 
Recorder's office. Legality approved by Elmer L. Stewart, Lexington. 


MEMPHIS, Tenn.—BOND SALE—The total issue of $17,000,000 
coupon semi-ann. electric plant general liability and gas plant general 
liability serial, series A bonds offered for sale on June 22—V. 148, p. 3728— 
was awarded to a syndicate headed by the Bankers Trust Co., and the 
Chase National Bank, both of New York City, at a price of 100.02, a net 
interest cost of about 2.1938%, on the bonds as follows: vat matur- 


ing June 1, $120,000 in 1940, $285,000 in 1941, $580 2, $600,000 
in 1943. $620,000 in 1944, $310,000 in 1945, $320,000 in 1946, $330,000 in 
1947, $340,000 in 1948, and $350,000 in 1949, as Sa and $13,145,000 
maturing June 1, $325,000 in 1945, $335,000 in 1946, $345,000 in 1947, 

60, in 1948, $380,000 in 1949, $760,000 in 1950, $790,000 in 1951, 
820,000 in 1952, $850,000 in 1953, $870,000 in 1954 15,000 in 1955, 


° ’ n 

425.000 in 1956, $520,000 in 1957, $535,000 in 1958, $555,000 in 1959, 

$580'000 in 1960, $500,000 in 1961 to 1964, and $460,000 in 1965 to 1969, 
1 all or none.) 
“i kA with the above firm in the purchase were: Mercantile- 
Commerce Bank & Trust Co., St. Louis; Northern Trust Co., Chicago; 
Chemical Bank & Trust Co., New York; Harris Trust & Savings Bank, 
Chicago; First National Bank, Memphis; Salomon Bros. & Hutzler, Kean, 
Taylor & Co., Roosevelt & Weigold, all of New York; Stern Bros. & Co., 
Kansas City; Weeden & Co., San Francisco; W. E. Hutton & Co., Cin- 
cinnati; Braun, Bosworth & Co., Toledo; Provident Bevings Bank & Trust 
Co., Cincinnati; Boatmen’s National Bank, Mississippi alley Trust Co., 
both of St. Louis; Weil, Roth & Irving Co., Cincinnati; Charles Clark & 
Co., New York; First National Bank & Trust Co., Minneapolis; First 
National Bank, St. Paul; Hannahs, Ballin & Lee, New York; Commerce 
Trust Co., Kansas City; Robinson-Humphrey Co., Atlanta; Mackey, Dunn 
& Co., New York; W. H. Newbold’s Son & Co., Barclay, Moore & Co., both 
of Philadelphia; A. W. Snyder & Co., Houston; Wheelock & Cummins, 
Des Moines; Trust Co. of Georgia, Atlanta; Alexander Brown & Sons, Balti- 
more; J. J. B. Hilliard & Son, Almstedt Bros., both of Louisville; Mason- 
Hagan, Inc., Mignone, Folger, Nolan & Co. ,Washington, D. C., and 
}. W. Scranton & Co., New Haven. 
™ BONDS OFFERED 4d Lah a Laelia ga following information is 
n from the official o ng circular: 

tothe gas plant bonds are divided into $1 320,000 of 34s, maturing serially 
from 1940 to 1944, offered at prices to yield from 0.15 to 1.10%, and $3 ,930,- 
000 of 2.10s, maturing 1945 to 1954, and priced to yield to maturity from 
1.25 to 2.20%. The 2.10% bonds are redeemable at prices at 
104 on or before June 1, 1942, and declining to 100 after June 1, 1951; if 
redeemed in part, the bonds called for redemption are to be those of the 
longest outstanding maturities and are to be called in inverse numerical 
order. 
Offering of the $11,750.000 electric plant bonds consisted of $2,535,000 
3\%s cmaguriat from 1942 to 1949, at prices to yield from 0.75 to 1.90%, 
and $9,215, of 2.10s, maturing from 1950 to 1969, priced to yield to 
maturity from 1.90 to 2.30%. The 2.10% electric plant bonds are redeem- 
able at prices beginning at 105% if redeemed on or before June 1, 1944, and 
declining to 100 after June 1, 1964, with a similar provision that if less than 
all are redeemed the bonds called for redemption are to be those of the long- 
est outstanding maturities and are to be called in inverse numerical order. 


MURFREESBORO, Tenn.—PURCHASERS—It is now reported that 
the firms of Jack M. Bass & Co., Nunn, Shwab & Co. and W. N. Estes & 
Co., all of Nashville, and the Fidelity-Bankers Trust Co. of Knoxville, 
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were associated with Stranahan, Harris & Co. ,Inc., of Toledo in the pur- 
chase of the $590,000 electric system bonds, which sale was described in 
detail on June 24—V. 148, Pp. 3581. 


NASHVILLE, Tenn.—HIGH BID—The highest offer received for the 
$15,000,000 electric power revenue, series A bonds that were put up for 
sale on June 28—V. 148, p. 3881—-was a tender of 100.30, a net interest 
cost of about 2.23%, submitted by_a ogg composed of Blyth & Co., 
Inc., Lehman Bros., both of New York, Blair & Co., Inc., Phelps, Fenn 
& Co., of New York, Equitable Securities Corp., of Nashville, B. J. Van 
Ingen & Co., of New York, Stranahan, Harris & Co., Inc., of Toledo, 
Kean, Taylor & Co., of New York, Cumberland Securities Corp., of Nash- 
ville, Roosevelt & Weigold, Riter & Co., both of New York, Kelley, 
Richardson & Co., of Chicago, Newton, Abbe & Co., of Boston, Hayden, 
Miller & Co., Merrill, Turben & Co., both of Cleveland, Braun, Bosworth 
& Co., of Toledo, W. E. Hutton & Co., of New York, Hornblower & Weeks, 
of Boston, Webster & Gibson, of Nashville, Wells-Dickey Co., of Min- 
neapolis, Robinson-Hemphrey Co., of Atlanta, Charles Clark & Co., 
Minsch, Monell & Co., Gregory & Son, all of New York, Nunn, Shwab & 
Co., of Nashville, Fidelity-Bankers Trust Co. of Knoxville, Farwell, 
Chapman & Co., of Chicago, R. D. White & Co., of New York, Carleton 
D. Beh & Co., of Des Moines, Mackey, Dunn & Co., Sherwood & Reichard, 
Inc., both of New York, Boettcher & Co., of Denver. Merrill, Lynch & 
Co., Granberry & Co., both of New York, Bosworth, Chanute, Lough- 
bridge & Co., of Denver, Jackley & Co., of Des Moines, and the Thomas 
H. Temple Co., of Nashville. 

The bonds are to be divided as folllows: $2,500,000 maturing June 1, 
$1,220,000 in 1942, $630,000 in 1943, and $650,000 in 1944, as 5s, and 
$12,500,000 maturing June 1, $670,000 in 1945, $690,000 in 1946, $710,000 
in 1947, $740,000 in 1948, $760,000 in 1949, $780.000 in 1950, $800,000 in 
1951, $830,000 in 1952, $850,000 in 1953, $880,000 in 1954, $990,000 in 
1955, $930,000 in 1956, 3960,000 in 1957, $990,000 in 1958 and $1,010,000 
in 1959, as 2.10s. 

The sale arrangement stipulates that the sale contract is canceljable 
under certain conditions which are uiderstood to relate to TVA program for 
the purchase of electric utility properties. 

BONDS AWARDED—It was reported on June 29 that the award of the 
said bonds had been made to the above syndicate on the terms outlined. 
It is understood that the public reoffering will be held in abeyance until 
word is obtained from Washington that the Tennessee Valley Authority 
legislation empowering the T. E. P. System purchase has been approved. 


PULASKI, Tenn.—BOND SALE—The $120,000 electric system 
revenue, series A, bonds offered for sale on June 22—-V. 148, p. 3729——were 
awarded to John Nuveen & Co. of Chicago and associates, paying a premium 
of $132.50, equal to 100.11, a net interest cost of about 2.61%, on the 
bonds divided as follows: $71,000 maturing June 1: $5,000 in 1942 to 
1945, $6,000 in 1946 to 1950, $7,000 in 1951 to 1953 as 2%s, and $49,000 
maturing June 1: $7,000 in 1954, $8,000 in 1955 to 1957, and $9,000 in 
1958 and 1959 as 2s. 


Associated with the above firm in the purchase were: E. H. Rollins & 
& Sons, Ballman & Main, both of Chicago; Kennedy, Spence & (o., of 
Boston: Nichols & Co., of Nashville; Wells-Dickey Co., Allison-Williams 
Co., Thrall, West Co., all of Minneapolis, and CC. H. Little & Co., of 


Jackson. 
TEXAS 


CAMERON COUNTY (P. O. Brownsville), Texas—BOND TENDERS 
ACCEPTED—In connection with the call for tenders of road refunding 
bonds, series 2, dated April 10, 1938, it is stated by L. A. Bauer, County 
Auditor, that he purchased a total of $21,000 bonds. 

(This report appeared incorrectly under the Tennessee items in our issue 
of June 24—V. 148, p. 3880.) 


CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. O. 
Corpus Christi), Texas—BOND ELECTION—lIt is reported that an elec- 
tion will be held on July 8 in order to vote on the proposed issuance of 
$250,000 in construction bonds. 


NORMANGEE INDEPENDENT SCHOOL DISTRICT (P. O. Nor- 
mangee), Texas—BOND SALE DETAILS—It is now reported by the 
Superintendent of Schools that the $42,500 refunding bonds which were 
sold some time ago, as noted here on May 13—V. 148, p. 2945——were pur- 
chased by Dillingham & McClung of Houston as 3%s, paying par. ue 
from May 1, 1940 to 1969, inclusive. 


ORANGE COUNTY (P. O. Orange) Texas—BONDS PUBLICLY 
OF FERED—An issue of $120,000 4% road refunding bonds is being offered 
by Fenner & Beane of Houston, for general investment at pices to yield 
from 1.25% to 3.50%, according to mature, Denom. $1,000. _Dated 
April 10, 1939. Due on April 10 as follows: $6, in 1940 and 1941; $7,000. 
1942 to 1944; $8,000, 1945 to 1947; $9,000, 1948 and 1949; $10,000, 1950 
and 1951; $12,000 in 1952, and $13,000 in 1953. Prin. and int. payable at 
the State Treasurer's office in Austin. Legal approval by C oe & 
Cutler of Chicago. These bonds are issued to refund outstanding fully voted 
bonds and will receive approximately 28.71% of State aid. Delivery of the 
bonds is expected on or about July 1. 


SANDERSON SCHOOL DISTRICT (P. O. Sanderson), Texas— 
BOND SALE DETAILS—It is now reported that the $25,600 3% % 
semi-annual construction bonds purchased by Rauscher, Pierce & Co. of 
Dallas at a price of 101, as noted here—V. 148, p. 3882—are due on 
Sept. 12 as follows: $1,000 in 1939 to 1948, and $1,500 in 1949 to 1958, 
giving a basis of about 3.64%. 


SUNDOWN INDEPENDENT SCHOOL DISTRICT (P. O. Sun- 
down), Texas—BOND SALE—We are informed by Z. O. Lincoln, Business 
Manager of the district, that the $50,000 coupon semi-annual school 
house construction bonds which were scheduled to be offered on June 12, 
as noted here--V. 148, p. 3271—-were actually sold on June 1 to Garrett 
& Co. of Dallas, paying a premium of $65, equal to 100.13, on the bonds 
divided as follows: $35,000 2%s, due $5, on June 1 from 1940 to 
1946, and $15,000 as 3s, due $5,000 on July 1 in 1947 to 1949. 


VERMONT 


SHEFFIELD, Vt.—BOND OFFERING—Theda Wood, Town Treasurer, 
will receive sealed bids until 7 p. m. (EST) on July 5, for the purch ase of 
$30,000 not to exceed 34% interest registered refunding bonds. Dated 
July 10, 1939. Denoms. $1, and Due $1,500 on July 1 from 1940 
to 1959, incl. Rate of interest to be expressed in multiples of 4 of 1%, 
payable J-J. Proceeds will be used by the town to refund $30,000 notes 
and orders heretofore lawfully issued and now outstanding. 


WALDEN, Vt.—BONDS OFFERED—Roy Goodnough, Selectman, 
received sealed bids until 7 p. m. (EST) on June 30 for the purchase of 
$26 000 not to exceed 3% interest coupon refunding bonds. Dated July 3, 
1939. Denoms. $1,000 and $500. Due Jan. 1 as follows: $1,500 from 1940 
to 1951 incl. and $1,000 from 1952 to 1959 incl. Bonds are issued to refund 
notes and orders. 





$25,000 
RICHMOND, VIRGINIA 5s 
Due Jan. 1, 1956 at 2.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


LYNCHBURG, Va.—BOND OF FERING—It is stated by George M 
Bell, City Treasurer, that he will receive sealed bids until 3 30 Pp. m. on 
July 26, for the purchase of a $500,000 issue of coupon or im- 

rovement bonds. Denom. $1,000. Dated Aug. 1, 1939. ue $25,000 
Bids will be take on the bonds in blocks, 


myAug. 1, 1942 to 1961 incl. 
and also ‘‘all or none’’ bids will be taken on the entire issue. Block 1. cov- 


ering all bonds maturing 3 years to 12 years, inclusive, after date (being 
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ponds Nos. 1 to 250, inclusive), shall be bid on as one block; bonds maturing 
13 to 22 years, inclusive, after date (being bonds Nos. 251 to 50, in- 
clusive), shall be bid on as a second block. In all bids on the two biocks 
of bonds separately the bidder shall fix the interest rate on each block of 
bonds in multiples of % or 1-10 of 1%. On “all or none’’ bids for both 
blocks of bonds as a whole, the bidders shall, at their option, submit bids 
in multiples as above provided, fixing one interest rate on all of the bonds, 
or one interest rate on one block of bonds and another interest rate on 
the other block of bonds. The city reserves the right to reject any or all 
bids for the bonds either in blocks or as a whole, and shall also have the 
right to accept bids on, and issue ~~ | bonds in Block 1 (bonds Nos. 1 to 
250, inclusive) or accept bids on, and issue omy bonds in Block 2 (bonds 
Nos. 251 to 500, inclusive). In awarding the bonds, if bids are accepted 
for the entire issue of bonds, they shall be awarded to the t combina- 
tion of bids for separate blocks, or on an all or none pid for both blocks, 
provided such all or none bid is better than the best combination of separate 
bids on the two said blocks of bonds; and if awarded in separate blocks, 
on the best bid for each block. In arriving at what is the best bid, either 
for the bonds as a whole or in separate blocks, the total amount of interest 
to be paid by the city throughout the life of the issue shall be considered, 
and the amount of the premium. if any, will be deducted therefrom, or if 
a discount is bid, the amount of the discount will be added thereto. Prefer- 
ence will be given to the lowest interest rate or rates, other things being 
equal. Principal and interest (F-A) payable in lawfui currency at the 
Chase National Bank, New York. Bonds will be prepared and are ex- 
pected to be ready for delivery to the purchasers on or about Aug. 1, in 
the city, or as otherwise may be arranged at no expense to bidders. The 
approving opinion of Thomson, Wood & Hoffman of New York, will be 
furnished. Enclose a certified check for 2% of the face value of the bonds 
bid for, payable to the City Treasurer. 


WASHINGTON 


SEATTLE, Wash.—RFC LOAN AUTHORIZED—lIt is stated by W. C. 
Thomas, City Comptroller, that the City Council on June 19 passed an 
emergency ordinance authorizing the loan of $10.200,000 from the RFC to 
the city, the loan to bear 444% interest He says that the city is proceed- 
ing with the issuance of bonds and it is hoped that in the near future funds 
will be available to pay off the debt of the street railway system and to 
effect a complete rehabilitation. 


SELAH, Wash.—BOND SALE DETAILS—In connection with the sale 
of the $16,000 water revenue bonds, noted in our issue of April 1, it is now 
reported by the Town Clerk that the bonds were purchased jointly by the 
West Side National Bank of Yakima, and the Selah State Bank, as 4s at 
par, and mature serially in 10 years, callable on any interest payment date, 
on 30 days’ prior notice. 


WISCONSIN 


MADISON, Wis.—BOND SALE—The three issues of coupon bonds: 
aggregating $96,000, offered for sale on June 22—V. 148. p. 3882—-were 
urchased jointly by the Milwaukee Co. of Milwaukee, and the Wells- 
JYickey Co. of Minneapolis, as 24s, paying a premium of $200, equal to 
100.208, a basis of about 2.23%. The issues are described as follows: 
$67 ,000 refunding, series of 1939 bonds. Dated July 1.1939. Due July 1, 
as follows: $7,000 in 1945 to 1952, $6,000 in 1953, and $5.000 in 
1954. Interest payable Jan. and July 1. 


11,000 refunding, series of 1939 bonds. Dated Aug. 1.1939. Due Aug. 1, 


as follows: $1,000 in 1945 to 1953, and $2,000 in 1954. Interest 
payable Feb. and Aug. 1. 
18.000 refunding, series of 1939 bonds. Dated Sept. 1, 1939. Due 


Sept. 1, as follows: $2,000 in 1945 to 1952, and $1,000 in 195% 
and 1954. Interest payable March and Sept. 1. 


WAUWATOSA, Wis.—-BOND SALE—The $27,000 issue of school bonds 
offered for sale on June 27 —V. 148, p. 3730—-was awarded to Heronymus, 
Ballschmider & Co. of She’ an, as 1s, paying a premium of $153, equal 
to 100.56, a basis of about 1.38%. Dated June 15, 1939. Due from March 


15, 1940 to 1949 incl. 
CANADA 


MONT JOLI, Que.—BOND SALE—The $12,500 4% school bonds 
offered June 26—V. 148, p. 3882—were awarded to Dube, Leblond & Co. 
of Quebec at a price of 98.40, a basis of about 4.33%. Dated Aug. 1, 1939, 
and due on Aug. 1 from 1940 to 1949, inclusive. 


NEW BRUNSWICK (Province of)—$9,250,000 BONDS OFFERED 
IN THIS MARKET—A syndicate composed of Smith, Barney & Co., The 
First Boston Corp., Harriman ayer & Co., Inc., Dominion Securities 
Corp., A. E. Ames & Co., Inc., ood, Gundy & Co., Hayden, Stone & 
Co., all of New York, and Whiting, Weeks & Stubbs of Boston, made 

ublic offering in this market on June 29 of $9,250,000 bonds, consisting of 

.250,000 3% series MQ, due July 1, 1944; $260,000 344% series TJ, due 
July 1, 1949, and $4,740,000 3%% series MR, also due July 1, 1949. The 
entire $9,250,000 of bonds were priced at par and accrued interest. Formal 
announcement of the public offering appears on e III. The five-year 
bonds are not subject to call, although the 10-year obligations are redeemable 
as a whole but not in rt on July 1, 1947, or on any subsequent interest 
date, on 60 days’: notice, at par and accrued interest to the redemption 
date. All of the securities bear date of July 1, 1939, and the financi 
constituted the first public offering of Canadian provincial or municipa 
securities in the United States since the Securities and Exchange Act went 
into effect. Proceeds of the sale of the bonds will be used by the Province 
chiefly for capital expenditures incurred or contemplated for the current 
year, as follows: $5,152,000 for a hard surface road program; $1,500,000 for 
other capital highways: $1,000,000 for permanent bridges; $1,014,000 for 

nts in aid, works and city, town and village civic improvements: and 

260,000 for capital advances to the New Brunswick Electric Power Com- 
mission. A part of the ceeds will also be applied to repayment of bank 
loans incurred to meet debentures which matured May 15, 1939, and pay- 
ment of additional debentures of this issue, which will require $220,000; 
and to repayment of $104,000 of loans incurred to aid deep sea fishermen. 
The bonds are payable as to both principal and interest in lawful money of 
Canada or of the United States at the option of the holder. 

BONDS IN HEAVY DEMAND—QUOTED AT PREMIUM IN OPEN 
MARKET—Underwriters of the above offering reported that the issue was 
substantially oversubscribed at an early hour, following putes of sub- 
scription books. As a result of the broad demand from all classes of in- 
vestors, each issue was immediately quoted at a fractional premium in the 
open market. This is the first time that a Canadian Province has offered its 
~ ei gs in.the American market since passage of the Securities Act 
of 1 and it is’ expected that the successful response to this issue will 
undoubtedly hasten other Canadian borrowings in this market. 


ONTARIO (Province of)—MAY OFFER $30,000,000 BONDS IN 
UNITED STATES—Press reports stated that the Province is expected 
to float an issue of $30,000,000 bonds in this country. As the financing 
will involve an offering to the public, the Province will be obliged to file 
a registration statement with the Securities and Exchange Commission. 


Qussec (Province of)—GUARANTEED SCHOOL ISSUE PUBLICLY 
OFFERED—A group composed of Wood, Gundy & Co.: W. C. Pitfield & 
Co.; Savard, Hodgson & Co., and Hanson Bros., Inc., made public offering 
in Canada on June 21 of $750,000 344% non-callable coupon, registerable 
as to principal only, Verdun Protestant Hospital enlargment bonds at a 
price of 98.85 and interest, yielding 3.60%. Both principal and interest are 
unconditionally guaranteed by the Province of Quebec, each bond beari 
endorsement to this effect. Dated May 1, 1939. Denoms. $1,000 an 
$500. Due May 1, 1954. Princival and interest (M-N) payable in lawful 
money of Canada in Montreal or Toronto, at holder's option. Legal opinion 
Messrs. Montgomery, McMichael, Common & Howard, 


ST. JEAN, Que.—BOND SALE—The $77,200 school bonds offered 
June 27—V. 148, p. 3882—were awarded to Banque Canadienne Nationale 
of Montreal as 3 4s and 4s, ata ce of 100.12. Dated Aug. 1, 1939, and 
due on Aug. 1 from 1940 to 1959, incl. Credit Anglo-Francais, Ltd., of 
Montreal bid a price of 100.07 for 34s and 4s. 


STREETSVILLE, Ont.—BONDS OFFERED—J. W.. Drennan, Secre- 
= -Treasurer, received sealed bids until June 30 for the purchase of 





27 .000 314% public school bonds. Due from 1 to 20 years. 








